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THE MONEY MARKET. 
A FURTHER influx of gold from abroad, together with a 
slight contraction of the home circulation of notes and 
coin, have increased still further the phenomenal strength 
of the Bank of England, but otherwise there has been no 
change during the week in the condition of the money 
market. Nor is there any indication of any approaching 
change, for if there should be a slight hardening of rates 
towards the end of the quarter, as is customary, that is 
certain to be only temporary, and to be followed by 
renewed stagnation when the dividends are distributed. 
Some hopes are being built upon a development of trade 
activity in the United States when the tariff question is 
settled. That no doubt would give a stimulus to 
business here, but how long we may have to wait for 
that no one can say, and from whence else a fillip is to 
come it isimpossible to see. Asitis, the market can only 
wait, Micawber-like, for something to turn up. 
Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE. 
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THE ECONOMIST. 


t - ’ ix 
RATES of EXCHANGE. ee 


a 


. | Last Week 


A Fort- \threeWoeks! A Mon 
night Ago. | Ago. | Ago. 
—— _—_--_eoerense eee” — 
Per Mille. | Per Mille. | Per Mille. Per Mille, 
1% agst us | 1} agst us if agst us 
| 13 agst us | 1 oystus | 14 agst us 


Per Mille 


24 agst us | 3) agst us | 34 agst us 
5 for us 5 for us 


* This is the nominal exchange, and makes no allowance for the premium on 
gold which is charged by the Bank of France. 


for us 5 _ for us 


DEMEANOUR IN DIPLOMACY. 
Tue kind of alarm which flutters politicians, and espe- 
cially experienced politicians, both in London and Paris 
whenever any question divides the two countries, does 
not always or even usually arise from the importance of 
the subject of dispute. The interests of Great Britain 
and France are not so violently opposed as is sometimes 
imagined ; they have been allied on many occasions, 
especially in the Crimea and China, and excepting about 


Egypt, they have no quarrel at all likely to lead to war. 
They might have if the reversion of Morocco were at. 
stake, for both countries desire Tangier, but at present 
Morotco is not in question, as both desire the postpone- 
ment of that struggle, and can, if they please, insist that 
it shall be postponed. They can find a compromise as to 
the protectorate of Siam, and they are not going to fight 
over future rights to districts in tropical Africa, the very 
names of which they scarcely know accurately enough to 
quote them without explanation in dispatches. The real 
cause for apprehension is the unconciliatory demeanour 
which becomes habitual with both Powers, owing to the 
circumstances under which they at present negotiate. 
The necessities of the dominant party in France force upon 
it the acceptance of Foreign Ministers who are not 
trained diplomatists, who do not always understand the 
seriousness of international disputes, and who are 
exceedingly anxious, by an appearance of energetic 
‘* patriotism” to make for themselves political reputations. 
They are tempted to negotiate in public, and when they 
do that, itis difficult to make concessions, or to avoid 
permitting the control of disputes to slide into the hands 
of the Chambers—that is, of the electors—who know very 
little of foreign affairs, and only desire what they think 
‘‘ patriotic,’ triumphs. Popular feeling once engaged, 
dictates rudenesses and abrupt resolves, and it is easy for 
them to be pushed too far, till Great Britain is forced 
also to be “‘ energetic,” and the two countries find them- 
selves in a moment on the brink of war. Even in this 
country the Government has sometimes to meet this 
difficulty. It is true our system allows us to select 
Foreign Ministers from the House cf Peers, where the chief 
debaters are very cautious not to embarrass diplomacy, 
and it enables us to put off irritating interpellations in 
the House of Commons; but still, the details of disputes 
do get out, and the people, for all their apparent 
moderation, are in truth both haughty and impetuous. 
They have, too, an idea, seldom warranted by facts, that 
their Government is too ready to give way, and are apt, 
therefore, to advise an obstinacy which is not always 
quite intelligent. They are doing this, for instance, at 
this moment in regard to the Congo dispute, in which 
both Germany and France have one clear ground of com- 
plaint—the undoubted breach of an understanding that 
ldurope, and not any one Government, should fix the 
;; boundaries of the Congo State. That follows from its 
position as a neutral Power, and if any of the guaranteeing 
States choose to complain of a breach of that engage- 
ment, the complaint is clearly within their right. Our 
journals scarcely see that, and their language is therefore 
irritating, and rouses, in France especially, an idea that 
her remonstrances are disregarded with a certain 
impertinence. .No impression could be more dangerous 
in a country like France, where the feeling of national 
pride is always strong, and where the incidents of the 
last twenty years have rendered amour propre morbidly 
acute. It is to shis feeling that French “ patriots,” and 
especially colonial patriots, incessantly appeal, and even 
French statesmen in responsible positions do not disdain 


by exciting it to gain 4 chéap applause from the Chambers, 


eee Can 


1” ! ; 
which they think renders their own positions more secure, 


or gives them new foothold in controversies with foreign 
Powers. It is so easy,and sometimes so effective, to say 
when beaten in argument that ‘ French opinion will not 
allow even of the concessions which strict legality might 
suggest.” 5 
The danger is greatly increased by the predominance 
of two ideas, one of which is false and the other is only 
partially true. The English are quite carried away by 
the notion that the French just now never negotiate 
honestly ; that whatever they claim is claimed not because 
they want it or think they have aright to it, but because 
they believe that by heaping up claims they can worry 
the British out of Egypt. That is no doubt so far true |f 
that the French are exasperated by our occupation of the 
Nile Valley, and ready to use almost any question as a 
weapon of offence, but they care also about some of the ques- 
tions themselves—regarding their dispute with Siam, for 
example, as part of their plan for extending their depen- |f 
dencies, and considering that the sovereignty over Tangier 
concerns their permanent position and immovable policy 
inthe Mediterranean. Ifthe English dislike their policy 
in Siam and Morocco, so much the better, but they 
are not pressing that policy for that reason. On 
the other hand, the -French are incurably _per- 
suaded that the british, in all they do in_ every 
quarter of the world, are pursuing a fixed design which is 
never given up, which is to the last degree self-interested, 
and which takes no heed of any rights, even if secured by 
treaty. We, who know by unfortunate experience how 
our Government stumbles along from year to year and 
month to month, often without any plan at all, and 
always at the mercy of contending factions, may smile 
at this belief, but it is rooted in the French mind, and |}, 
engenders a suspiciousness akin to that with which we 
watch Russian progress in Northern Asia. The French 


| expect us to betray them, and are therefore often tempted |} 


to threaten when otherwise they would argue reasonably. 
At this very moment, for exampie, their idea is that we |} 
must not be permitted to land in Tangier, even to save 
European lives, because if we occupy the city even for twelve 
hours we shall never give it up, either to the Sultan or to |} 
any other Power. With suchimpressions so deeply rooted |} 
on either «.de, it ismost difficult to negotiate amicably, and 
especially difficult to arrange the compromises in which 
almost all minor international disputes must end, the 
ciplomatists, for their own credit’s sake, always trying 
to carry off something which they can produce as evidence 
that they have not been entirely useless. 
And lastly, there is another evil to which the present 
method of conducting negotiations between Great Britain 
and France inevitably gives rise, and to which the public 
does not pay quite enough attention. The negotiators 
get irritated with each other. Diplomatists are trained 
to keep their tempers in discussion, and usually succeed, 
but they are quite capable of hating one another, and |} 
when they do, the desire for triumph becomes as keen as 
it becomes in a Parliamentary debate. The professional 
irritability is most easily roused by statements made in 
public, and especially by statements which are known 
to cover veiled threats, or to be appeals to popular 
ignorance and passion. French diplomatists are little 
apt to produce these feelings, especially when they are, 
backed by journalists, who are not unwilling occasionally, 
as happened in Paris during the Franco-Russian displays, 
to descend to open insult. It is hardly possible for “ 
irritated ambassador to negotiate coolly, and a quarre’ |) 
in itself trivial may under such circumstances soon be. 
made to assume alarming proportions. It is, therefore, 
above all things necessary, in any dispute with ines | 
for the public to keep cool, to make allowances or 
differences of temperament, and, where possible, to oe 
by positive concessions in some other quarter that an a¢ 
done or a resolution taken involves no desire to i 
an adversary, and no wish even to frustrate 2¢ 
pursuit of objects of legitimate ambition. The Even: 
can do much to impart a tone of friendship 6° oy 
controversy, and the leaders in Parliament ae 
even more. Fortunately, on this side any desire for we 


is absolutely impossible, and. on the other, there is nO. 


evidence that war with Great Britain, even if su ’ 
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would be considered; a compensation to France for her | and Scotland it is better to ignore attempts at intimida- 
continental defeats and losses. There is great irritation | tion by means of oratorical methods than to take official 
with England no doubt felt in Paris, but, it is. not of a cognizance of them. Accordingly, he determined to 
kind which cannot be removed .by frankness and good | apply this method to Ireland, and to act there on the 
temper, or which need of itself become so intensified | principle of shutting his eyes to incitements to disorder. 
as to render the continuance of. friendly relatiors Unfortunately, he forgot the entire difference between the 
doubtful or even difficult, The two countries have kept | two cases. It is possible for the authorities to shut their 
the peace for eighty years, through many varieties of} eyes in regard to oratorical intimidation in Great Britain 
difficult circumstances, and witha little silence and much | for the sound and sufficient reason that in practice 
\| circumspection we can keep it still. nothing comes of oratorical intimidation on this side of 
St George’s Channel. It invariably falls flat. No one 
acis upon it, and to take official notice would be to give 
a most unnecessary and harmful prominence to mere 
frothy rhetoric. In Ireland, however, the very reverse 
is the case. Speeches inciting to intimidation are there 
almost always followed by crime and disorder. When 
Irishmen are asked to treat a particular man asa leper, and 
are told further that if they fail to do so they will 
be treated as lepers themselves, they are pretty 
sure to respond, as did the men of the neighbour- 
hood referred to in Mr T. W. Russell’s question. And 
since the results of oratorical intimidation are so 
different in Ireland, the manner in which speeches inciting 
to intimidation ought to be treated in Ireland must 
obviously be different. The policy of the blind eye may 
do very well in Great Britain, but in Ireland be fraught 
with fatal consequences. What makes Mr Morley’s 
attitude towards Irish disorder,the more dangerous, is 
the fact that in Ireland weakness on the part of the 
Government is very apt to produce the appearance of 
peace and quiet. It is resistance to the lawless orders 
of the League, and to “ organised public opinion,” which 
causes active disorder and outrage. But Irishmen are. 
easily cowed into acquiescence. [lence the greater the 
facilities given to coercion by public opinion the less. the 
resistance, and the less the appearance of disorder. 
If and when the unpopular classes in Ireland are made to 
feel that the Government will, as far as possible, take 
no notice of attempts to injure and coerce them, they 
very soon conclude that it is not worth while to rent. 
derelict land, to associate with or help boycotted persons, 
or to do any of the hundred things forbidden by nationa- 
list sentiment. Unquestionably, the more Mr Morley 
ignores intimidation in Ireland the less he will see of the 
disorder which comes froin disobedience to the criminal 
code of the Land League. Only give the various naticna- 
list organisations sufficient rope, and no one will dare to 
do anything to provoke an outrage. The same policy 
would indeed produce much the same _ results here. 
Refuse to take notice of crimes committed against people 
walking in the streets of London after midnight, and 
there would soon be an almost coinplete absence of such 
crime. The’ explanation would be found, however, not 
in the reformation of the criminal classes, but in. the 
simple fact that no one would dare to use the streets 
after twelve o'clock. It is the old story of making a soli- 
tude and calling it peace. 

An extra feeling of unpleasantness is given to the whole 
situation by the circumstance that Mr Morley and his 
colleagues are absolutely dependent upon the Anti- 
Parnellites for their daily majorities. The Government 
cannot act impartially in the case of men whose votes are 
essential to their continuance in office. Take a concrete 
case. Not longago (i.e.,on May 21st) Mr Dillon made 
a speech at Limerick, in which he is reported to have 
made use of the following expressions: ‘‘ He had been 
accused of using very strong language, recommending 
boycotting and every kind of illegal combination. Ali 
those charges and attacks had very little influence on him 
so long as the course he took was approved by ‘his 


countrymen. With regard to the land-grabbers, what 
applied in Ireland. We take it that the mental progress by | course did he and his colleagues recommend? (A ‘voice? 


which Mr Morley arrived at this attitude was something} ‘To shoot them.’) He remembered a nursery rhyme, 
of this kind. He noted that in many cases it is wise for | « Little Bo-Peep,’ and he dared say they did also. He 
& Government not to be fidgetty’ in regard to strong} would apply the rhyme to the grabbers—‘ Leave him 
language, and that in nine cases out of ten ‘in England | alone, and he would go home, and leave the grabbed farm 




























































MR MORLEY AND BOYCOTTING AND INTIMIDA- 
TION. 


TuE country will receive with satisfaction the announce- 
ment that the Government have decided to set apart an 
early day for the consideration of the vote for the salary 
of the Chief Secretary, in order that the Opposition may 
thereby be enabled to raise the whole question of the 
Irish Administration, and to deal with Mr Morley’s 
manner of treating boycotting and intimidation. All 
reasonable men will give Mr Morley. credit for the best 
possible intentions in regard to the suppression of crime 
in Ireland. Unfortunately, however, good intentions 
when not backed by firm action.are of little avail to check 
lawlessness and crime. Indeed, it may fairly be said that 
good intentions when not properly supported are worse 
than a purely cynical attitude. Those who .over-indulge 
in good intentions are apt. to let ‘‘ the chastity oftheir 
honour ”’ in the matter of intentions absolye them from 
all necessity for care andenergy. They realise so fully 
that they mean well, that they imagine themselves to 
have done enough, and conclude that no one has a right 
to ask them for anything further. It is to be feared that 
Mr Morley has fallen into this delusion. He seems to 
think that his good intentions ought to shelter him from 
all criticism, and to secure him:from the consequences of 
any malfeasance or nonfeasance of which the Irish 
Adminstration may have beén guilty. 

If Mr Morley’s defective handling of the machine of 
government stopped here, the matter. would be serious 
enough. Unfortunately, it goes far, beyond this. It is 
clear that he considers the proper way to put down dis- 
order in Ireland is to ignore it. . His policy js to shut his 
official eyes to all cases of boycotting and intimida- 
tion, and then to point to the fact that*the country 
is free from crime. If this is not the essenee of his policy, 
we know not how to interpret the answer given by him 
to Mr T. W. Russell on Monday last. Mr Russell asked 
a question as to a meeting held to intimidate a Mr 
Thomas, who had taken three derelict farms, and as to 
the results following from that meeting. +-‘* No “itl effect,” 
said Mr Morley, “had followed from those proeéedings, 
and it was the opinion of the most'comipetent” oflicers in 
Ireland that if they hunted up every tase of supposed 
intimidation, as the hon. member did, and founded a 
prosecution upon it, the effect would be to increase dis- 
order in Ireland rather than to lessen it. No people were 
less pleased with the course taken in connection with these 
matters by the hon. member than the people who really 
wished to see intimidation put down.” MrT. W. Russell 
was at once able to show that, if no evileffects had been 
visible to the authorities, it was only’ because the authori- 
ties had chosen not to see them: Tf instead of shutting 
their eyes the police had asked the man on whom the in- 
timidation had been exercised, he woulthave ‘told. them 
that since the meeting the miller had refttsed to grind his 
corn for him, that two of his servants, had left: him, and 
that generally he had been placed .in the position of a 
boycotted man. The truth is, that Mr Morley’s attitude 
towardsintimidation entirely breaks down when practically 
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from outrage. Yet, Mr Morley obviously could not even 
go so far as to publicly read Mr Dillon a lecture on his 
recklessness in making such a speech, or to point out the 
danger of using such language. Had he done so, Mr 
Dillion could, and doubtless would, have next day turned 
the Government out of office. Surely a more humiliating 
position was never occupied by an English Ministry. We 
respect and admire Mr Morley from many points of 
view, and, as we have said, we freely give him credit for 
good intentions. The situation in which he finds bimself 
is, however, one which no one who entertains friendly 
feelings towards the Chief Secretary can contemplate 
without pain. He has to shut his eyes to evil deeds lest 
he should wound the susceptibilities of the Irish members, 
and so lose the Ministry the votes on which the Adminis- 
tration rests. 
































THE DUKE OF DEVONSHIRE ON THE DEATH 
DUTIES. 

On Wednesday last the Duke of Devonshire, with what 

seems to us somewhat questionable taste, took advantage 

of an opportunity afforded by the opening of a small park 

which he and the London and North-Western Railway 

Company have presented to the town of Buxton, to 


inveigh against the proposed readjustment of the death 
duties. It is not usual in such circumstances for a donor 
to dilate upon his own benevolence, or to urge that asa 
matter to be kept in view when dealing with political 
questions, And the Duke of Devonshire is about the 
last man from whom anything of the kind would have 
been expected. Yet it was what formed practically the 
burden of his speech. 


“I make no claim,” said he, “ toany merit on my part when I 
say that neither my predecessors nor myself have looked upon the 
possession of the large revenues derived from these estates as a 
means of exciusive, or personal, or selfish gratification. Ido not 
make it a matter of boast—I do not claim it as a merit—that we 
have found it not only a matter of duty, but a matter of pleasure, to 
devote a large, and in some cases the largest, portion of the 
income derived from these estates to objects not of a purely personal 
character, but to objects in which those who live upon them are 
interested no less than ourselves—the maintenance in proper order 
of the estates themselves, of the buildings, of the farmhouses, of the 
farms and the cottages upon them, and the roads, the fences, and the 
drains. These matters we look upon more or less as a matter of busi- 
ness. We havealso thought it was ourduty to devote some consider- 
able portion of the income of these estates to assisting in the education 
—religious and secular—of the people, and to promote any good or 
charitable or beneficent work that might be set on foot. Further, 
we have thought it a part of our duty to maintain in good order 
those ancient and historical residences and domains which we have 
inherited, not, I think, solely for our own personal gratification and 
benefit, but for the advantage and amusement and pleasure of those 
who surround us. When 1 tell you that financial proposals are 
now made which will in all probability very shortly become law, and 
will have the effect of imposing enormous exactions upon the 
owners of such large estates as those which I have referred to, I 
need hardly point out to you that those changes will inevitably lead, 
and, as a matter of necessity, will lead, not necessarily to the ruin 
of the proprietor, but to a very great and extensive change in the 
manner in which the revenues of those estates have hitherto been 
expended. When I tell you that in every estate with which I 
am conrected no less than 30 per cent. of the income derived from 
it is locally expended ; when I add that in many cases that 30 per 
cent. is extended to 50 or 60 or 70 per cent., and that in one case 
the expenses to which I have referred greatly exceed the revenue 
derived from the estate itself ; when I tell you that from the surplus 
income derived from estates of this character have to be provided 
all such charges as those which I have inherited, encumbrances, 
family allowances, and so on; and when I further tell you that, 
according to the best calculations which I am able to make at present 
—it is a matter involving a great deal of uncertainty—the exactions 
which will probably be required by the State from my next successor 
will amount to from six to ten, and possibly twelve, years of any 
available income which I have ever received from the estates which 
I have inherited—I do not think you will be surprised if I tell you 
that probably some very great changes are before very long impend- 
ing in the manner in which the incomes derived from the Devon- 
shire estates can be expended.” 


This utterance of the Duke has been much belauded by 
some thick-and-thin political partisans in the Press as a 
telling exposition of the evil.results that would ensue from 
the readjustment of the death duties ; but anything more 
fatuously feeble we can hardly imagine. For what does 
the Duke’s complaint really amount to? No one attempts 
to deny that hitherto, owing to the incidence of the death 
duties, certain classes of real property have been made to 
contribute less than their fair share towards the 
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ii 
Imperial expenditure. And what Sir William Harcourt 
proposes is, that in future all property of every kind 
shall in respect of these duties be placed upon exactly 
the same footing. The Duke of Devonshire, however 
declares that if this be done he will not be able 
to spend so much upon benevolent or charitable objects 
as he and his predecessors have been in the habit of spend- 
ing, and that, which he speaks of as aconsequence “ of 
the inexorable necessities of democratic finance” he asks ug 
to regard as something akin to a national misfortune. 
But look at the matter fairly. If landed property has 
been hitherto favoured, it must have been at the expense 
of other kinds of property. If it has paid less than its 
fair share, then something else must have borne more 
than its fair share. Thus, whatever free income the Duke 
of Devonshire may have become possessed of in conse- 
quence of the unequal and, in his case, the lighter |. 
incidence of the death duties, can only have been 
obtained by putting a heavier burden of taxation upon other 
people. That is to say, other persons have been taxed in 
order that he might be enabled to play the part of a sort 
of minor Providence in certain favoured districts. This 
the Duke regards as the most natural thing in the world, 
and heis evidently surprised and annoyed that anyone 
should propose to alter it. But why should Dukes, any 
more than other people, be given the pleasure, and be 
permitted to arrogate to themselves the credit of prac- 
tising beneficence at the public expense ? As an argument 
against the proposed reform, the Duke’s statement is 
puerile, and a little degrading to those who support it; 
and while he may rest assured that if he can show any 
good reasons of general application against the equalisation 
and graduation of the death dues, they are certain to meet 
with respectful attention, the less we hear from him of 
beneficence which is only to be practised in consideration 
of an equivalent immunity from taxation, the better will 
it be for his credit and that of his order. 





THE PRICE OF CONSOLS. 
DurinG the present year the price of Consols has risen 
to and exceeded par, for the first time since the great 
conversion of 1888 was effected, and a brief review of 


previous prices, and an inquiry into some of the principa 
causes of the present improvement, is well worthy of a 
little attention. 

Two tables are appended to this article, the first of 
which shows the highest and lowest prices of the old 
3 per cent. Consols recorded during each year since 
1839 ; and the second, the annual average price of the 
23 per cent. Consols since their creation. or purposes 
of comparison a second column has been added to the 
latter table, showing the proportionate prices which 
would have been recorded of a 3 per cent. stock. These 
figures have been obtained by deducting from each annual 
average price of the 23 per cent. stock, the present value 
(calculated on a 3 per cent. basis) of an annuity of } per 
cent. per annum till 1903, thus reducing it to a 2} per cent. 
stock, and then working out the simple proportion for @ 
3 per cent. stock. On looking at the first table it will 
be noticed that the lowest figure touched during the 
period under review was in 1847, when the price fell to 
782 during the great crisis of that year, and the highest 
figure xecorded was in 1887, when the quotation rose to 
1038 and never went below par. The three panics of 
1847, 1857, and 1866 are plainly reflected in the low prices 
then established, but within one or two years after those 
occurrences the depreciations had been overcome, and a 
fair average price regained. For the whole period 0 
fifty years preceding the late conversion, the average 
highest price was 97 and the lowest 914. On referring 
to the second table, it will be observed that the averay 
price of the 23 per cent. stock fell continuously from its 
commencement down to the year 1891, and that since 
that date a steady and important rise has taken pee: 

The causes of these movements are not difficult : 
discover. Immediately after the conversion ere 
capital was, to a certain extent, disorganised, ont 2 a 
public tried to find other openings for their money waa 
they could obtain a more satisfactory return. T nd 
openings were not slow in presenting themselves, ® 
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other circumstances in the financial world being favour- 
able, a large inflation of prices of second-rate securities 
was the result, which led to the speculative mania of 
1890-1, that culminated in the crisis and fiasco which 
took place at the end of the latter year. During the 
whole of this time the price of first-class securities had 
been gradually declining, and when the crash came the 
fall was for the time aggravated by many realisations 
having to be made, in order to preserve credit and 
to strengthen resources, in case an actual panic 
supervened. And the causes of the steady rise which 
has taken place since 1891 are almost the direct 
contrary of those which contributed to the previous fall. 
Smarting under the losses recently sustained, British 
investors, both public and private, evidently came to 
the conclusion that it was better to be content to receive 
a low rate of interest and preserve the capital, than to 
receive high interest and lose the capital—or, at any rate, 
a large part of it. Acting on this salutary principle, 
they no longer looked abroad for their investments, or 
trusted to so-called ‘ trust companies”’ to do so for them, 
but steadily gave their attention to home investments— 
and those of the first-class. Again, it is a well-known 
fact, proved by experience, that after a period of com- 
mercial disturbance, during which money is stringent and 
rates high, a time of quiescence ensues, during which 
capital rapidly accumulates in an unproductive manner, 
and rates fall very low. This is owing to money not 
being required for fresh enterprises, and to existing 
concerns reducing their commitments. In the present 
instance, these results have been produced in avery marked 
way, and we now see the Bank return exhibiting the 
phenomenal reserve of 708 per cent., while the official 
rate has been standing at the minimum figure of 2 per 
cent. for some months, and the actual rate for good bills 
is considerably below 1 per cent. 

Consequent on these two influences being effective at 
the same time, a steady absorption of ‘ gilt-edged” 
securities has taken place, and Consols have naturally 
received their full share of public attention, their price 
being proportionately advanced. This increase in their 
price is specially noticeable since the events of last year. 
On looking at the second column of Table II., it will be 
noticed that the proportionate value of a 3 per cent. 
stock, on the average of the last nine months of 1888, 
was 114}; whereas the average for the first three months 
of that year, for the 3 per cent. Consols, was only 102. 
This increase in proportionate price was mainly 
due to the facts (a) that after the conversion was 
effected the interest was fixed and made irreducible 
for a long term of years, whilst before the conversion it 
was known that a reduction in the rate was inevitable ; 
and (b) that as the old stock was liable to redemption at 
par at any time, on twelve months’ notice being given, 
buyers were not willing to give a price much above par 
for it, in case it should be redeemed, and they should lose 
their premium, whilst with the new stock, this matter 
was non-effective at the time. 
It was prophesied by many people, soon after the 
conversion, that when the rate of interest should fall to 
24 per cent. in 1903, the price of Consols would not be much 
more than 90, and several banks actually wrote down 
the price of their investments in the stock to some such 
figure, in order to provide against future depreciation. 
However, there are no indications so far of these 
prophesies being realised ; and except for the financial 
troubles through which we have been passing, the price 
would doubtless have been steady throughout. 
As regards the future, it is not improbable that some 
reaction may soon take place. The high figures latterly 
quoted have been due toa combination of circumstances, 
prominent among which are the timidity of the public in 
trusting their money in any but first-class investments, 
the low rates for deposits which have been ruling for 
months past, and, as regards the last few weeks, to some 
speculation in the stock which has been taking place. 
But many holders who bought this stock before the 
recent rise was established have been — a dis- 
position to take advantage of the opportunity and realise, 
and fresh investments will be curtailed or postponed, 
with the idea that the present price is too high, and in 
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anticipation of a depreciation. These two causes may 
bring about some decline in quotations, but nevertheless 
a good average price is likely to be maintained until 
a trade revival calls into use some of the money now 
lying idle in the hands of the Bank, and the British 
public have regained confidence in the outside world, 


and are willing to let their money be used in furthering 
foreign enterprises. 





TABLE I. 
HiGueEst and Lowest Prices, 1839-88. 
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Year. | a E Year. 4 E Year. a E 
eA | ela] jia|s 
1839 ...... 93% | 89} |1856...... 95% | 859 |1873.... 94 | 91g 
1840...... 935 | 85} |187...... 94} | 864 1874...| 932 | 914 
1841...... 904 | 874 |1858...... 983 | 93% |1875.... 953 | 918 
1842 ...... 94% | 88% |1859...... 97% | - 88} |1876.... 974 | 938 
1843 ...... 974 | 924 |1860...... 954 | 92h |1877.... 979 | 98 
1844... 1014 | 964 /1861...... 944, 89 /1878...| 98 | 93% 
1845 ...... 1008 | 912 |1862...... 943 903 [1879.... 998 | 944 
1846 ...... 973 | 94 |1863......' 94 { 90 |1880...) 100% | 9738 
1847 ...... 93g | 78} 1864....... 92 | 87 |1881..| 103 | 98% 
1848 ...... 92 | 80 1865...... 914 | 86% |1882...| 1024 | 99 
1849 ...... 98Z 888 1866......, 908 | 848 |1883..., 1022 | 999 
1850... 98; 949 1867...... 968 | 89} |1884...| 1028 | 99% 
1851 ...... 994 958 1868...... 964 | 914 |1885...) 108$ | 948 
1852 ...... 102 95g 1869...... 944 | 91% |1886.../ 1024 | 994 
1853 ...... 101 | 90% /1870...... 944 | 884 |1887..., 1033 | 100 
1854...... 95§ | 854 (1871... 94 | O1g 1888... 1033 | 99} 

1855... .. 933 86} 1872...... 938 | 91z 
TABLE II, 


AVERAGE PRIcEs ex div. of 2? per cent. ConsoLs and CoRRESPOND- 
ING PRoPpoRTIONATE PRIcEs of 2 3 per cent. PERPETUITY, since 1888. 


























Corresponding L | Corresponding 
Year. —- Prices of a 3% | Year. mn | Passee a3/ 
. Perpetuity. * | Perpetuity. 
lst June, 94. ...| 100% xd. 118}4 MOR csnsns 955 11l* 
(opening 
price) 

To3lst May, '94 994 117 1890...... 96 Fe | 1123 
BOOT spiccckcsvesveese 9875 1154 1889..... | 9Ha | 114 
1892 ...... | 968 1124 1888...... 98} 14 





THE UNITED STATES TREASURY. 


THE position of the United States Treasury has latterly 
been going steadily from bad to worse, the two difficulties 
against which it has had to contend being first, a heavy 
excess of expenditure over revenue, and second, the rapid 
depletion of its gold reserve. As to the revenue and 
expenditure, we have now complete returns for eleven 
months of the current fiscal year, that is, from July, 1893, 
to May last inclusive, and during that period, while the’ 
receipts did not quite reach £54,100,000, the actual 
disbursements amounted to £68,200,000. There was 
thus a deficit of £14,100,000, which was in part covered 
by the issue at the end of January last of £10,000,000 
nominal of 5 per cent. bonds, which, being placed at a 
premium, produced £11,800,000. In spite of this borrow- 
ing, however, the Treasury balance, which at the 
beginning of the fiscal year amounted to £24,500,000, had 
been reduced by the end of last month to £23,500,000, 
and has since been still further curtailed. 

In these figures, looked at by themselves, there is 


nothing at all portentous. With a free balance of from 
£23,000,000 to £23,500,000 the Treasury would seem to 
be in no lack of funds. It has to be remembered, how- 
ever, that this balance includes the gold reserve that 
ought to be kept against the Government paper money in 
circulation. The Treasury is under an obligation to hold 
a@ minimum of £20,000,000 in gold against the green- 
backs alone, and in addition to these, there are outstanding 
about £30,000,000 of Treasury notes, not to speak of 
currency certificates, all of which are redeemable in gold 


on demand, and against which, therefore, some stock of 
gold ought tobe held in order to ensure their converti- 


bility. Broadly speaking, therefore, the whole of the 


Treasury balance, even if it were held in gold, is no more 
than what ought to be retained as the specie basis for 
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the paper money which the Government has emitted. In|} map pyprorraTION : OF WESTERN 


strictness, there is no margin for current expenditure. 
Nor is this all. Out of the £23,000,000 or so actualiy 
held, only about £13,500,000 consists of gold. Practi- 
cally, the whole of the gold recently shipped from the 
States has been taken from the Treasury, the modus 
operandi being that exporters have taken notes to the 
Treasury, and demanded goldin exchange. It isnot only, 
therefore, that the Treasury balance is inadequate, but its 
composition has been so altered that it no longer serves 
the end for which it is held. The only reason why a 
reserve ef over £20,000,000 is kept is that it may secure 
the convertibility into gold of the paper currency, and, 
of course, unless it is kept in gold, it is of no use for that 
urpose. 

ad th the causes of the drain of gold from the United 
States during the past four months opinions differ. Some 
affirm that European investors, discouraged by the 
present state of affairs in the States, have been with- 
drawing their capital. Others maintain that owing to 
the difficulty of finding remunerative employment for 
their funds at home, American capitalists have been 
sending money here in the hope of being able to use it 
to better advantage. And in all probability both those 
influences have operated. At the same time, however, 
it is evident that the movement is very largely attribu- 
table to the fact that the paper currency is redundant. 
Notwithstanding the enormous curtailment of business 
during the past year, it is estimated that the amount of 
paper money now in circulation in the States is several 
millions greater than it was twelve months ago. And 
the natural result of this has been that gold, which is the 
only portion of the currency that can find an outlet else- 
where, has been displaced and driven abroad. 

The exodus of gold from the United States has, of 
course, materially contributed to the accumulation of the 
metal on this side, and to the consequent cheapness of 
money in this and continental markets. but it cannot 
be to our advantage that the movement should continue. 
We have much more gold already than we need, and can 
very well do without any additional supplies, while any 
further appreciable reduction of the stock of the metal 
in the United States Treasury could hardly fail to renew 
that feeling of uncertainty as to the ability of the Govern- 
ment to maintain gold payments which did so much to 
It is satisfactory, 
therefore, to note that in all probability the efflux will 
soon cease. As the harvest time approaches there is 


| always in the States a large expansion of the active cir- 


culation. That in itself will do much to reduce the plethora 


. of currency which has led to the expulsion of gold, and 


besides, it is reasonable to look forsomerevival of general 
business when the prolonged tariff controversy is settled in 
one way or other, and people know definitely under what 
fiscal conditions trade is to be carried on. Moreover, 
the additional taxes that are to be imposed will enable 
the Government to make ends meet, and outside supplies 
of money will cease to be increased as they have 
been of late by encroachments upon the Treasury 
balances. The condition of the American money market, 
therefore, is likely soon to undergo such a change as will 
effectually put a stop to any further gold shipments, and 
relieved from the export drain, the Treasury should have 
little difficulty in again building up its stock of the metal. 
Another issue of bonds would serve that purpose, and, 
indeed, without any such issue it may soon increase its 
holdings considerably, because a deposit of goldinexchange 
for small notes to be delivered from the sub-treasuries is 


‘the cheapest way in which the banks can provide for the 


harvest. currency requirements. The worst of | the 
Treasury difficulties are thus'in all probability over for 
the present, but they have their root in the defective 
currency system of the country—a system under which 
there is no elasticity in the: circulation, and which, 
therefore, leads to alternating periods of plethora ana 


scarcity. Yet, although, however, the President has. 


urged upon the Legislature the necessity for a radical 


reform, he has thus far spoken to deaf ears: Both. 


Congress and the Senate are apparently far too much 
occupied with party conflicts to bestow any thought upon 
the real welfare of the nation, 96 ©) 6c: : 





AUSTRALIA. | 
Ir a very large amount of British capital is not subseribed 4 
for the purchase of gold-mining properties. in Western’: 
Australia, and to a less extent for the development of | 
those properties, it will be through no lack of enterprise | 
on the part of the syndicates and other promoting | 
agencies which have been brought into existence for the 
express purpose of exploiting the gold fields of the colony. 
Within the past year or so some half-dozen of these 
agencies have been formed to act as intermediaries 
between the owners of properties in Western Australia 
and investors on this side; but the times have been go’ 
unpropitious that, so far, the number of flotations hag 
been comparatively small—not much larger, indeed, than 
‘that of the promoting companies themselves; while in. 
only one instance, that of Bayley’s Reward Claim—a’ 
reconstructed undertaking emanating from Melbourne, 
having a nominal capital of £480,000—has the capitalisa- | 
tion of any of the ventures been placed at a high amount. | 
The appearance of two Western Australian prospectuses | 
during the past week would seem to indicate, however, } 
that in the opinion of the exploiters, investors are, as the } 
phrase goes, ‘‘on the feed”’ for fare of this description, } 
Yet it is known in City circles that in the case of 
one of the Western Australian companies which recently, 
went to allotment, fully 70 per cent. of the issue} 
was left upon the hands of the underwriters, while very } 
little of the balance offered was taken by the public. Andit. 
is questionable whether much greater success has been: 
achieved by some of the other companies. That there 
should not have been a great rush to subscribe for shares. 
in the majority of these undertakings is scarcely to be 
wondered at for a variety of reasons, prominent among 
them being the unpleasant recollections which many 
investors have of the results of the last great Australian 
mining ‘‘boom.” In the period from February, 1885, to 
January, 1888—as we pointed out in our issue of 
August 25, 1888-— twenty-eight companies, with an 


aggregate capital of close upon £5,000,000, were 
floated in this country for working gold peer 


properties in Queensland, and out of this capita 
well over £4,000,000 went to the promoters and vendors 
concerned. It was stated in the Queensland Legislature 
at the time that a large proportion of the £4,000,000 had 
been intercepted on this side, and the statement was 
more or less accurate. But the fact remains that most 
of the twenty-eight companies then formed have long 
since been finally liquidated, and that, of those which 
still survive, only two are to be found in the list of divi- 
dend mines, and those only for very small amounts. It is 
true that many other Queensland mines, mainly of local 
formation, have since done something towards restoring 
the credit of the colony as a gold-producer; but even 
among these the failures and the mortality have been 
excessive. 


The experience obtained by investors in the mines of 
the older colony is thus an adverse factor in the business 
of floating Western Australian companies, though it 
would, of course, be ridiculous to argue that because 
Queensland behaved so unsatisfactorily to English 
investors a few years ago, Western Australia is to do no 
better. At the same time, it must be pointed out that 
precisely the same unfair handicapping of the companies 
at the start by extravagant payments for the properties, 
which foredoomed so many of the Queensland concerns to 
failure, is being imitated by most of the Western Austr 
ventures. Of the two companies announced this week, 
one proposes to pay away, to commence with, £40,000 
out of a nominal capital of £65,000, while the other has 
contracted to pay the promoters and vendors £40,000 out 
of £55,000. This would leave, if the whole of the 
capital asked for be provided, £20,000 in the one case and 
£15,000 in the other for working capital. The purchase 
considerations would be excessive if the properties were 
fully developed and ‘equipped, and were _ yielding 
substantial returns; but as the properties are wholly 
undeveloped, unless a few bore-holes are to constitute 
development, the. prices asked are utterly preposterous. 
Probably a very large proportion of the purchas 
considerations is to be retained. by the promoung 
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agencies; but be that as it may, what pity could 
be felt for an investor who sunk his money in 
such ventures on the condition that, if success were 
achieved, 60 or 70 per cent. of the profits would fall to the 
-lot of the promoters and vendors? In our view the 
relations borne by the working capital to the purchase 
consideration should stand upon a very different footing. 
There should, in fact, be something like an exchange of 
the positions as they stand in the two cases we have just 
cited. This is a point which should be carefully watched 
in connection with all mining ventures, but it is especially 
il] mecessary to exercise the utmost care and caution in 
dealing with Western Australian undertakings. For one 
thing, the gold-mining industry there is only in its 
infancy, and it will take some years to prove whether cr 
not the auriferous deposits so far met with are of 
a@ permanent character, or whether, as in many 
other parts of Australasia, they are mostly “ pockets,” 
which soon get worked out. The matter of water supply 
is of almost equal importance, for water is absolutely 
essential to gold-mining operations. The natural supply 
of water in Western Australia is notoriously inadequate, 
and though a good deal is done by the process of conden- 
sing salt water, it is, of course, an extremely expensive item 
in mining operations. In time to come, the supply may be 
augmented by artesian borings, but for the present, at all 
events, the cost of the water supply must be so great as to 
require a much larger percentage of the precious metal to 
pay expenses than where water is abundant, or fairly 
abundant. These are points which investors cannot 
afford to ignore, no matter how plausibly the prospectuses 
prepared for them may read. 

We are far from wishing to decry the Western Austra- 
lian industry, which may, or may not, have in it the 
elements of permanent success. The first gold field in 
the colony was proclaimed in 1886, though it was not 
until fully three years later that mining operations were 
commenced upon anything like an extended scale. The 
exports of gold from the colony since the start 
have been £1,207 in 1886, £19,492 in 1887, £13,098 
in 1888, £58,871 in 1889, £86,664 in 1890, £115,182 
in 1891, £226,283 in 1892, and £421,000 last year; 
while, judging from the returns for the first few 
months of this year, the rate of progression has been 
more than maintained. It will be seen, therefore, that 
though at present small, the output of gold has increased 
satisfactorily, and under proper conditions there is no 
reason why enterprising investors should not participate 
in the mineral development of the colony. It should be 
borne in mind, however, that the industry is more than 
usually speculative, and that in the majority of the com- 
panies that have been formed in the past year or two the 
outside shareholders stand to get all the kicks, while the 
halfpence, if and when earned, will for the most part go 
to the exploiters or to those who may have purchased 
their shares. 
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THE SPANISH BUDGET FOR 1894-5. 


Tue Spanish Finance Minister has laid on the table of 
the House of Deputies the draft of his plans for the 
Budget of 1894-5, and a statement of ways and means 
that are most graphic expositions of the actual condition 
of Spanish finance. It certainly was not an easy task for 
the new Finance Minister, Don Amos Salvador, to 
prepare within three months after the fall of his prede- 
cessor, Don German Gamazo, not only a Budget for the 
coming year, but a Bill to regulate the relations between 
the Bank of Spain and the Treasury, and a fair and 
correct account of the results of the administration of the 
Spanish Exchequer during the last few years. He seems to 
have been sincere and moderate in the lengthy statement 
that heads his Budget in the Madrid Gazette of June 8. 
He begins by showing from official statistics that Spanish 

nance .is mending, although slowly, as the deficits have 
decreased from £2, 449,731 in 1889-90, £3,027,587 in 1890-1, 
and £3,711,004 in 1891-2 to £2,989,307 in 1892-3, and 
£1,879,085 in 1893-4, and he hopes to further reduce the 
deficit of 1894-5 to £981,339 if his own budgetary plans 
answer his expectations. Don Amos Salvador adduces as 
further proof of the improvement of Spanish finance the 
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increase in revenue that reduced the estimated deficit of’ 
1892-3 from £2,989,307 toan actual deficit of £1,879,085, | 
and he states that there was a fresh increase of revenue | 
of £1,230,000 in the first ten months of 1893-4 over the | 
figures of the corresponding months of 1892-3. He also } 
points out that if the conflict with Morocco had not*cost:. 
Spain £1,161,000 already paid in the current financial year, 
and if the loss on exchange for the payments of the ‘If 
coupons of the exterior debt had not been so heavy, the }} 
Budget of his predecessor, Don German Gamazo, for the } 
year 1893-4 might have shown in its final liquidation a } 
slight surplus of about £23,300. 


The Finance Minister has had to admit that 
but for some large advances by the Bank of Spain, the. 
deficits of the years 1891-2, 1892-3, 1893-4 would have 
been more considerable. Under the law of June, 
1891, which extended the charter of the Bank of 
Spain until 1921, the Bank was bound to advance 
to the Treasury without interest and reimbursable: 
only in 1921, at the expiration of its charter, a sum. 
of six millions sterling, in three instalments of two | 
millions sterling each, on July Ist, of the years 1891,' 























1892, 1893, 7.e., at the beginning of the three above financial |] ° 


years. This arrangement with the Bank of Spain was in. 
reality to enable the Ministers of Finance during three: 
years to strike out of their ordinary estimatcs many 
indispensable items of expenditure that could not possibly 
have been met with the proceeds of ordinary taxation. 
It had even been enacted that these six millions sterling 
should be used for credits destined to cover extraordinary 
army estimates, public works, subventions due to railway 
companies, and chiefly for the completion of the new | 
fleet, as the previous advances of the Tobacco Monopoly 
Company, £3,360,000, had been quite insufficient to pay 
for the new vessels built in Royal and private yards. 
The Ministers of Finance have, therefore, been criticised 
even ia their own country, for using part of these bank 
advances to cover the loss on exchange that has been, 
incurred in paying the coupons of the Exterior debt to 
the extent of over 19 million pesetas, or £760,000 in 
1893-4 alone, which Don Amos Salvador tries to explain 
by saying that his predecessor, Don German Gamazo, 
had miscalculated the amount he would have to pay: 
under that head. 


When the new Minister goes on to show that the 
expenditure of 1894-5 will amount to £30,765,071, 
and the probable revenue to £29,783,729 only, he | 
takes good care to point out at the outset that he has 
had to meet all the requirements of the next financial 
year with the ordinary resources of the State, and that 
he has had to dispense altogether with an extraordinary 
Budget, because he could not dispose of two millions 
sterling of bank advances like his three predecessors. 
He states that he has had in consequence to increase the 
ordinary estimates of expenditure for 1894-5 by including 
among them £222,000 of credits for public works, 
£112,000 of credits for the royal artillery and engineers’ 
material, and £760,000 which he estimates to be the 
amount required to cover the loss on exchange for the, 
coupons of the Exterior debt during the next financial 
year. All these credits had been charged to the extra- 
ordinary Budgets, and met with bank advances in the last. 
three Budgets. Besides the above three items of increase, 
Don Amos Salvador had to assent to an increase of 
£163,906 in the ordinary expenditure of several sections 
of the Budget, especially for the army and navy, thus - 
bringing up the total increase to £1,257,106. The, 
Ministers of War, Marine, and Public Works had 
asked for very much larger increases in their respective. 
departments, in fact £900,000 in all, and had very reluc;:; 
tantly reduced their demands at the request of the Primes|} 
Minister Sagasta himself. According to the estimates prep, 
sented by Don Amos Salvador Spain will spend next 
year £380,000 for the Civil list of the Crown and Royal 
Family, £61,063 on the Houses of Parliament, £13,090,024 
on her debt, £2,202,700 on civil and military pensions, 
£1,603,262 on the Church, £500,000 on the administra; 
tion of justice, £5,575,000 on her army, £940,098 on her 
navy, £3,287,000 on her public works, and so on up, te 
£30,765,071 on all the services of the. State. ttt 
Don Amos Salvador has not made any essential alberpy 
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tions in the system of taxation of his predecessor, Don 
German Gamazo. 


He has merely modified the regula- 
tions for levying some of the principal taxes, with a view 
to reduce the friction that had been caused between 
the ratepayers and the Administration by the severe 
and unsparing instructions of the late Finance Minister. 
He has also made some concessions in unimportant 
and unpopular taxes created by Don German Gamazo, 
which had given the Government more trouble than they 
were really worth. He has declared that he can find no 
financial or political grounds, however, for departing from 
his predecessor's decision to exact from the guerista, or 


privileged province of Navarra, a larger and fairer annual ! 


contribution to the ways and means of the Imperial 
Budget, considering that the three other guerista 
provinces, Biscay, Guipuzcon, and Alava had assented 
in 1893 to this very just demand of the Imperial 
Exchequer. Don Amos Salvador seems to hope that the 
national revenue will go on increasing next year, as he 
states that he expects to get £274,673 more from existing 
taxation than his predecessor had considered it possible 
to collect in 1893-4. This optimist forecast is all the 
more startling because he frankly admits that he 
does not expect the Customs to produce as much in 
1894-5 as in the years 1892-3 and 1893-4. He 
shows that the Customs actually brought into the 
Treasury £4,618,120 ti 1892-3, and will bring in about 
£5,200,000 in 1893-94, whereas his predecessors had only 
reckoned uron about four millions sterling from the 
proceeds of that source of revenue in their Budgets. He 
is of opinion that a falling-off of at least £720,000 may 
be expected in this branch of revenue next year. He 
founds his surmise upon the promising aspect of the 
crops in Spain this summer, and he thinks the imports 
of breadstuffs of every kind will certainly not cause the 
corn duties to be again the principal feature in the 
increase of national income that had so much contributed 
to reduce the deficits of the last two Budgets during two 
successive seasons of bad crops. The official Spanish 
statistics show that the duties on wheat alone produced 
in the first ten months of 1891-2, £272,346: in the 
first ten months of 1892-3, £811,765; in the first ten 
months of 1893-4, £1,061,865, but Don Amos Salvador 
does not reckon upon obtaining from the Customs in 
1894-5 more than £4,480,000 in the shape of import duties. 
Among the principal sources of revenue from which he 
expects to get the remainder of the £29,783,729 an- 
nounced are: lotteries, £1,000,000 ; the Tobacco Monopoly, 
£3,810,000; matches, £170,000; stamps, £1,960,000; 
sugars and colonial products, £920,000; State share in 
octrois, £3,048,000; succession and transfer duties, 
£1,280,000 ; land tax, £6,160,000. Queen Christina has 
again this year surrendered, in the name of her son, 
£40,000 out of the £380,000 of the Civil list of the Royal 
Family, as Her Majesty can surrender nothing of her 
own, simply because she has always refused to accept 
from the Spanish nation any allowance whatever since 
she became Regent, on the death of her husband, 
Alphonso XII., in 1885. 

The Minister of Finance winds up his statement of 
ways and means with some interesting data concerning 
the assets and the engagements of the Treasury on April 
30, 1894. Among the assets, £8,486,463 are said to be 
recoverable within a twelvemonth, £7,695,730 in more 
than a year, and £21,085,189 not at all. The Treasury 
has £20,699,096 of engagements that will have to be met 
within a twelvemonth, and£14,540,902 of engagements that 
will have to be met at later periods, including the 
£6,000,000 that will only have to be repaid to the Bank of 
Spain in 1921 at the expiration of the Bank charter. 
Lastly, the Treasury account includes £13,501,645 of 
engagements that are classed as ‘‘not exigible,” and 
will not have to be met most probably. The Madrid 
Gazette publishes at the beginning of every month 
certain statistics of the floating debt. It amounted 
on June 1, 1894, a few days before the Budget was pre- 
sented, to £13,789,373, having increased £185,158 during 


‘the monthof May. This floating debt truly tells the tale 


of past deficits as its details show that £3,220,000 repre- 
sent the floating debt contracted in 1885-6, £1,633,600 in 
1886-7, £1,546,400 in 1888-9, £133,640 in 1891-2, 


defeat. 


autumn of 1893. 


but it is now generally accepted that, from one cause or 


found in the mines. 


on the extent of the pecuniary aid afforded by the 





£6,590,840 in 1892-3, and £464,893 in 1893-4. This 
floating debt, however, represents only a part of the engage- 
ments of the Treasury. The advances on account current 
of the Bank of Spain, the sums yet due on the Melilla 
Expedition, the advances of the Tobacco Monopoly Com. 
pany (of which nearly two millions sterling are still not 
reimbursed), and some other items must be added to 
the figures of the debt that appear in the Madrid 
Gazette, to form a correct estimate of the reasons that 
the Minister of Finance and the Madrid Government had 
for asking the Cortes to ratify the Convention with the 
Bank of Spain that is to enable the Treasury to pull along 
for another year, until fresh negotiations can be attempted 
with a view to float a consolidation loan of at least thirty 
millions sterling, nominal, in 4 per cent. Consols. With 
that Convention we purpose dealing next week. 





BUSINESS NOTES. 


The Threatened Scotch Coal Strike.—The coal strike 
in Scotland, now definitely fixed for the 26th inst., 
promises to be the most serious industrial conflict ever 
witnessed in the northern division of the Kingdom. It 
certainly is the most ill-advised and unwarranted strike 
that the Scotch colliers have ever entered on, and it can 
only result—if the masters are true to themselves, of 
which, unfortunately, there is some uncertainty—in 
The reductions against which protest is being 
made still leave the men with better wages than they 
had at this time last year, and in Lanarkshire, at least, 
with 1s out of the 2s of an advance they obtained during 
the currency of the struggle in the Midlands in the 
Until within the past few days the 
hope was cherished that, though the so-called ballot 
taken last week gave an apparent two-thirds majority for 
a stoppage of work, no real suspension would ensue ; 








another, the minority have been induced to side with the 
majority, and that on Monday week few workers will be 
lt is impossible to say how long 
they will remain out; some of the large coal masters 
think not over a couple of weeks, but much will depend 


English Federation, at whose bidding it may be said 
the present step is being taken. If ‘‘ English gold” is not 
forthcoming on a liberal scale, it is pretty certain that the 
West of Scotland miners, who are largely of Irish extrac- 
tion, will not stand out long—and for the all-sufficient 
reason that they have no funds, and in many districts 
are in no sense organised. The consequences to general 
industry will be little short of disastrous, and much 
suffering will fall on thousands of other workers. The 
Scotch ironmasters have resolved to damp down the 
seventy-three furnaces now blowing should a_ strike 
be entered upon, and all the large steel and iron- 
works have already posted notices that these will 
be closed immediately on the miners coming out. Other 
large works will adopt a like course, and if the strike lasts 
over a couple of weeks there will not probably be many 
works of any size in the country in operation. Already-all 
forward business is at a stand-still, manufacturers not 
knowirg how to act, and the consequences will be felt for 
many a day to come, even should a strike by some chance 
be averted. But in any case, trade in the iron, steel, 
and soft goods branches is not as healthy: as it was 4 
couple of months ago. Orders have been getting fewer 
and fewer for weeks back, and though there is a fair 
quantity of work on hand for execution, a fresh influx of 
new contracts is essential to keep machinery running 
for even one month. 





The Registration of Debentures. — Even in this 
grievously overloaded session, there might surely be 
found time to pass the Bill introduced by Sir Albert 
Rollil for the registration of debentures issued by joint 
stock companies. The Bill seeks to enact that every 
limited company having a capital divided into shares 
shall, in addition to the particulars required to 
specified in the summary mentioned in Section 


eS 








THE 
the Companies Acts, 1862 to 1894, also specify in that 
summary ‘‘ all mortgages and charges specifically affecting 
property of the company, together with a short descrip- 
tion of the property mortgaged or charged, and the names 
of the mortgagees or persons entitled to such charge.” 
For failure to comply with this provision a penalty not 
exceeding £5 for every day during which default 
continues is prescribed, and it is sought to confer upon 
the Board of Trade authority to take action for the 
recovery of this and all other penalties incurred for any 
contravention of or default in complying with the pro- 
visions of the Companies Acts. The way in which joint- 
stock companies are permitted to make secret assignments 
of their property by the issue of mortgage debentures is 
a crying scandal. Both shareholders and creditors have 
suffered greatly from the gross abuse of the practice, and 
for their protection some form of public registration is an 
absolute necessity. 
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The Canadian Pacific and the Grand Trunk Railway 
Companies.—The directors of the Canadian Pacific have 
this week declared the usual dividend, at the rate of 5 per 
cent. per annum ; but it will be well, we think, for the 
public to realise that this rate was not earned. In 1892 
the company did earn 5 per cent. upon its shares, but 
last year its revenue, apart from the remaining six 
months’ subsidy, was only equal to about 4 per cent., 
and now it is much less. To date this year the 
Canadian Pacific’s gross revenue has fallen off by no less 
than $1,021,000, or 13 per cent., and to the end 
of April, when the gross loss was $736,000, the 
net shrinkage amounted to $501,000, the working 
expenses having been reduced by only $235,000. 
It is probab'e that the half-year will end with a 
gross loss of about $1,250,000, and that the net 
loss will be $800,000 or more. Now, the latter amount 
is equal to 14 per cent. for the year upon the ordinary 
shares. Of course, the conditions lately have been 
altogether exceptional, and it is nct likely that the com- 
pany will fare nearly so badly in the second half of the 
current year; still, it seems likely that not more than 
between 2} and 3 per cent. will be earned upon the 
shares in 1894. That the dividend should be made up to 
5 per cent. is not, however, in itself open to objection, 
since the company for some years laid aside large amounts 
towards a ‘dividend equalisation fund.” The main thing 
is for investors to realise clearly that, just as in the past 
dividends were to a considerable extent paid out of the 
so-called subsidy, now they are being provided for out of 
accumulated reserves. In connection with the Canadian 
Pacific, the death of Mr Duncan McIntyre may be 
noticed. This gentleman—a well known Canadian 
millionaire—had long been closely connected with the 
company, and not long ago he was elected to a seat on 
the Grand Trunk Board, the object being to reduce the 
friction between the two undertakings. In this he seems 
to have been successful, and it is to be hoped that his 
death will not lead to any change, for both companies 
have most to gain by amicable relations. The Grand 
Trunk especially, with its gross loss to date this year of 
£222,500, is in such a position that aconflict is a 
thing to be studiously avoided. 


France and the Sale of Arms in Africa.—One of 
the most frequent charges brought against this country 
in the French Anglophobist Press is the supply 
of firearms to the natives of Africa. Whenever an 
encounter takes place between the French colonial forces 
and the natives who resist French encroachments, it is 
taken for granted and boldly stated that the enemy were 
armed with English rifles. This assertion is made not 
only in the Press, but in Parliament also, and in the 
debate on the Anglo-Belgian treaty last week it was again 

eard. M. Etienne, in enumerating the manceuvres of 
England against French colonial extension, said that 
France had not only to contend with slave dealers like 
Samory and Ahmadon in Senegal and the Soudan, but with 

nglish merchants at Sierra Leone, who sold firearms 
to the adversaries of France, to be used against her. M. 
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Etienne, who has been twice Under-Secretary of State 
for the Colonies, might, however, have known that fire- 
arms form no inconsiderable part of the French exports to 
Africa. The ‘‘ Tableau General du Commerce” for 1892, 
the last published, contains the following statistics of 
French exports of firearms to African countries, from 
which natives, no doubt, obtain their principal supplies :— 
West Coast of Africa, 33,689 kilos; Algeria, 27,428 kilos ; 
Tunis, 12,138 kilos; Senegal, 18,899 kilos; French 
establishments in the Gulf of Guinea, 27,079 kilos; ora 
total of 119,233 kilos weight in one year. At an average 
weight of 6 kilos per rifle, the French exports to Western 
Africa, omitting Algeria and Tunis, represent 13,278 
oe The English exports to Western Africa were only 
,009. 





The Manchester Ship Canal.—The rcport presented to 
the board of directors of the Manchester Ship Canal on 
Friday last is worthy of being placed on record, since it 
gives the first traffic return of the undertaking. For the 
five months from January 1 to the end of May the 
tonnage and receipts were as follows :— 


Merchandise in sea-going vessels, 211,915 tons...... 28,868 
Merchandise in barges, 63,785 tons..................065 919 
IIIS its isccaitlendinibtindabitunedyeiarrnunieccuubines 395 
POMNON BONE 5 SAD AIO cide cxnesatousdennsvoeseuzeadosusaxteccs 3,469 
a India so co nccdaceacdovuurcchvaesnacaceesencsscicgeense 

Totai revenue from tolls and dues ..............0005 33,701 


Of course no conclusions in regard to the result of future 
operations can be drawn from the figures for a short 
period after the first opening. MrJ. K. Bythell, chair- 
man of the Traffic and Rates Committee of the canal, who 
presented the report, states that—‘‘ As regards working 
expenses, it may be said, broadly, that the revenue for the 
five months will more than cover (1) all the expenses 
connected with the traffic, including wages, salaries, and 
stores; (2) rates; (3) a full proportion of head office 
expenses during the same period. Maintenance is not 
included; until the works are more completed, | 
take it that all outlay on works will be a charge 
against capital.” The report refers in detail to the 
difficulties which had to be contended with, and 
which, although foreseen, could not be provided for. 
Among the many reasons adduced to account for the 
comparatively small use made of the canal so far, Mr 
Bythell states :—‘‘ The tendency is year by year for the 
foreign trade transactions, especially in produce, but also 
in manufactures, to be entered into a long time ahead. 
A large portion of a crop is often sold, and its destination 
by sea-going vessels fixed, before it is harvested. Last 
season’s American cotton crop had, for instance, practi- 
cally been dealt with before the canal was opened for 
traffic, and the next export season will not open until 
September. [t could not be expected, therefore, that 
people engaged in foreign trade could make immediate 
use of the canal to any large extent ; their engagements 
precluded it.” 


The Skilled Labour Market.—The Labour Department 
of the Board of Trade reports as follows :—‘‘ The condi- 
tion of the labour market has undergone no general 
improvement during May, and on the whole the returns 
from trade societies show a slight increase in the per- 
centage of unemployed. The labour market has continued 
to be disturbed by disputes, of which no fewer than 118 
have been reported, many, however, being small and of 
short duration. In the 51 trade societies, with an aggre- 
gate membership of 361,770, making returns, 22,652 (or 
6:3 per cent.) are reported as unemployed at the end of 
May, compared with 6:1 per cent. in the 45 societies 
making returns for April and 6:5 in those making returns 
for March. The steel trade has been busy in certain 
branches at Sheffield, and fairly good in the Midlands 
ard South Wales, but from other districts the reports are 
not so satisfactory. Taken as a whole the engineering 
and metal trades remain almost stationary, with a 
slight upward tendency. The percentage of unemployed 
in unions connected with these trades has fallen from 8°5 
to 8:3. In the aggregate no alteration has taken place in 
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the shipbuilding trades, though at some places an 
improvement is reported. The proportion of unemployed 
in unions concerned remains the same as in March and 
ApriJ—viz., 13°3 per cent. Some falling-off is observable 
in certain branches of the building trades, due to.some 
extent to seasonal causes, and also to local disturbances 
arising from questions of wages, hours, and working 
rules. The percentage of unemployed members of 
unions, which fell in April from 3°5 to 2°8, has risén to 
3°3. Most branches of the furnishing and wood-working 
trades have maintained the improvement reported for 
April; but, so far as the trade union returns show, the 
percentage of unemployed has risen from 3:2 to 3:3. 
The printing and bookbinding trades, which showed 
some signs of improvement in April, have again fallen off 
in most departments, the percentage of unemployed 
returned by the unions having risen from 5-0 to 6:0. 
The clothing trades, both in the bespoke and ready- 
made departments, continue well employed, though 
some slight falling-off in the latter is observable. The 
boot and shoe trades are also still busy, as a rule; over- 
time, however, having ceased in most cases. Employment 
in the cotton trade continues good. The woollen trade is 
rather quiet, but the worsted trade has maintained the 
slight improvement reported last month. The carpet 
trade is good, the hosiery trade quiet, the silk trade, as a 
rule, bad; the lace trade in nearly all departments 
depressed, short time being worked. The number of 
seamen shipped during the month at the principal ports 
was slightly less than in May, 1893, the difference, 
being about 1 per cent.; the supply of men was, 
on the whole, somewhat greater than the demand. 
The state of employment for agricultural labourers 
has, generally speaking, not been so good as in the 
correspondirg period of last year, especially in the 
eastern and some of the southern counties, and the’ May 
hirings in the north have generally shown a downward 
tendency, so far as male labourers are concerned. Dock 
and riverside labourers in London have been better 
employed than in the pfevious month or in the corre- 
sponding month of last year. Employment in Livérpool 
is described as moderate, and in Hull and other’ impor- 
tant ports as fair. Trade disputes.— The ° disputes 
occurring in May show an increase upon’ the ‘large 
number reported in April, 118 having beer recorded as 
compared with 113 in the previous month, and 87 in May, 
1893. Of these disputes, 33 took place in’ the building 
trades, 26 inmining, 13 in shipbuilding, 12 in textile trades, 
11 in metal trades, nine in clothing trades, four in 
connection with seafaring, dock, &c., labour,’ and the 
rema‘ning 10 in miscellaneous industries: With regard 
to 84 of these disputes, particulars obtained shdw that 
50,130 persons were concerned. Eighteen’ of’ these dis- 
putes, affecting upwards of 1,870 persons, in addition to 
24 disputes, affecting about 3,180 persons,’ which began 
before May, were known to be still unsettled atthe end 
of the month. Twenty-one disputes, however, involving 
1,725.persons, which began before May, were brought to 
a settlement during the month. The most important 
disputes were the stoppage of 7,000 London.cabmen and 
a temporary stoppage of 30,000 Scottish minérs caused 
by a reduction of wages. The strike of iroti-moulders 
and pattern-makers on the North-East coast, Which has 
now extended to ship-joiners ard sawyers, is'said ‘to have 
affected the whole of the shipyards inthe distritt, ‘and 
caused the suspension from employment’ of ‘a’, large 
number of men.” : ip weak 
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Wills and Bequests.—The Illustrated London News 
gives the following list of wills: proved, with tae amount 
of personalty in each case :— | 












_ Mr William Da Buisson, D.L., J-P., late of Glynhir, Car- , 
marthenshire sicepaeadeae 


1’ Captain George Skene Tayler, late 
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of Inchgarth, ‘Aberdeen 
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week, and the corresponding week of last year are ag 
follows :— 


Capital of the Bank ......... 182,500,000 0 
Profits in addition to capi- 


Miss Ann Green Gertrude Rolleston, late of 9 Hyde Park ics on fall in Southern and Orleans caused by the eg wie 
SEIN sssvconsesteseonsese Oasccescseceescccccee ececeeces oeeeseees eesees' ’ 1 as interest has 
Mr John Hill, late of St. Margaret’s, Leigham Court road,', - the State relative to the gu none . od their attention 
RMCUA NN 5. sk caisson. deacaddestics Sat hceus heise ...u¢. 55,000 | Checked, but bear operators: have turn i. ae 
Mr Henry Webb, late of Redstone Manor House, Reigate, 50,000 | to shares.of. the other companies, althoug sola 
at aan David Lyon, late of 2 Blomfield road, Maida 19 nis reasons for depreciation do not exist. Spanish Exteric 
BIO ...eccsssecscessccsssecccccccssececcccsecsecs yee eeeenccsecccceccs jesece , oe , 


22,000.| Morocco. 
9,827 with the variations on the week :— 
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Foreign Correspondence. 





FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, June 14, 
The returns of the Bank of France for this week, last 
DEBTOR. 
June 14, 1894. June 7, 1894. 
f e f 


June 15, 1893 
ce f 
++. 182,500,000 0 


c 
eee 182,600,000 0 
tal (Art Law of June 9, 















RIED 1 <checd cenusheusagsaaiund 8,002,313 54 8,002,313 54 ... 8,002,818 64 
Reserve of the Bank and its 
a eee 22,105,750 i4 ... 22,105,750 14 .., 22,105,760 14 
Reserve of landed property 4,000,000 0... 4,000,000 0 .., 4,000,000 © 
Special reserve.......c.0...0000 8,407,444 16 8,407,444 16... 8,407,444 16 
Notes in circulation ........ 3,416,918525 0 ...8,437,205,790 OU ...3,454,866,280 0 
Interest on securitics trans- 
* ferred or deposited...... 12,302,366 48 ... 13,103,925 91 ... 12,632,994 48 
Bank notesto order,receipte 
payable at sight ......... 85,943,665 OL ©5,284,654 64 ... 39,746,013 89 
Treasury account current 
ICOP ....0.ccsccsreescosee 236,697,077 03 115,391,569 22... 101,091,001 32 
Current accounts, Paris.. 373,189,645 30 ... 395,992,931 35 327,569,756 78) 
Do branch banks............ 0,982,907 0 55,360,528 6 66,901,560 0 
Dividends payable ............ 1,704,043 25 1,758,854 25 1,606,566 25 
‘Discounts.and sundry inte- ; 
MONNID:. ceshensecnseaneoa ce, BSS GS .. IOS5RR2 4 Wn. 9,901,897 08 
Rediscounted the last six 
months ...... i casbetnnceles 1,022,574.77 — .0. 1,022,574 77 0 394,831 64 
ere Se. ee 50,541,836 39 
Total .........c00.0.... 2,309,310,042 84 ...4,331,286,886 0 ...4,280,768,245 67 


CREDITOR. 
in hand and in branch f ° ¢ o f 0 
--S covcerccevessseccosooses 3,059,604,621 40 ., 3,058,504,153 67 .. 2,989,690,697 32 
Commercial! bills overdue .. 21,561 42... 91,328 78 .. 11,669 85 
Commercial] bills discounted oe 
in Paris not yet due ... 192,623,256 23 ... 199,997,985 27 ... 192,267,677 40 
Trezsur7 bills ove a «. 30,000,000 0 


Commercial bills, branch 
~b 















I Lencthanankenpsdvesees 287,361,457 0 ... 306,417,463 O ... 295,754,372 0 
Advances on deposits of ee 
bullion ...... ; pam 1,320,000 0 ... 1,297,000 0 ... 79,000 0 
Do in branch banks ..... 634,000 0... 634,000 0 .. 1,718,900 0 
Do in public securities .... 123,608,247 53... 123,215,323 61... 135,015,589 05 
Do by branch banks ...... 162,807,100 U .. 165,373,269 O ... 264,979,802 0 
Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29, 1878) .. 140,000,000 0 .,. 140,000,000 0 .,, 140,000,000 
Governmept stock reserve 12,930,750 14... 12,930,750 i4 .., 12,930,750 = 
Do disposable  ...........00 99,626,864 71 ... 99,464,328 6L .. 99,620,895 
Rentes. Immobilisces (Law 
of June Y, 1°57) ........ 160,000,000 0 ... 100,000,000 0 .,. 100,000,000 0 
a furniture of the ‘ 
k and landed pro- : 
perty branches............ 18,690,105 43... 18,625,732 48 13,201,413 6 


5,187,539 72 1. 5,026,014 32 


5,207,447 OL 


8,407,444 16 
96,362,936 86 


Total .........seeee e004, 309,316,042 84 


The above return compared with that for the preceding 
week exhibits the following changes :— 


Expenses of management... 
Employ of the special re 

Serve .. + sees see 
Sundries 


. $407,444 16 
91,717,121 16 


8,407,444 16 
91,027,457 56 





eee 4,331,236,886 0 .».4,280,763,245 67 


—_— 






CRE. Francs. 
I oa ih aii Cas ” oe ” - ian ecuenenesabs 100, 463 
DHCRUATY AOODGE 000 0<c0ckecsevosscosscncvceesies naccheeaneta . 21,305,508 
DECREASE. Francs. 
Circulation ...... Sub hcechantn aa 
Private deposits 23,180,' ’ 
Discounts OOF mee OOS POR eeeeeeeeesee ences 26,430,520 
. . . n 
Private discount is firmer at 1} per cent. The Londo 


exchange, after a slight improvement to 25f 19c, is “ait 
at last week’s rate of 25f 18:c. The bank has gas i 
little gold from the circulation. The cash to-day an 


last week was composed as under :— 


cm——-June 14.—-—+ 


———June ae 
Francs. 


Francs. 








Gold......1,782,521,079 = 71,300,843 ... 1,779,615,813 = 71,184,688 
Silver ..1,277,083,542 — 51,083,342 ... 1,278,888,345 = On 
3,059,604,621 = 122,334,185 ... 3,058,504,158 = 122,340,166 


Prices have been generally steady on the week, a 
not influenced by special circumstances. Among . os 
exceptions are Paris Gas shares, which are 100f oThe 
referred to further on, and Northern and Lyons Rails. 


f 95c, on the events m 


has receded more than a half, to 64 losing prices, 


The following were to-day’s ¢ 
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Par. June 14, June 7. 
f fo f oc fo 
Three per Cent ....... 100... 10075 ... 100 75 sin 
Redeemable Threes,..... 100 .. 10050 ... 100 62} — 0 125 
Three-and-Halfs ....... ~ 100... 106 874 .. 106 974 — 010 
TD. assapeasesessonsens - 100... 79424 .. 7910 + 0 324 
Austrian Gold 4% ..... 100... 98274... 9830 — 0 2) 
Turkish Fours ..........+ 100... 24 624 .. 2485 — 0 2h 
Egyptian Unified......... 100... 103 174 ... 103 60 — 0 424 
of France Shares1,000 ... 3,930 0 ... 3900 0 + 300 
Banque de Paris ....... - 500... 665 0 ... 67250 — 12 50 
Crédit Foncier .......... cs dm ete 
Paris Gas Shares......... en tee O a BD 6... 1% 
Suez Canal ............. -~ 6500... 2,862 50 ... 2,860 0 + 2 50 
PADAMS ......6...00200cc000 oa ..0 1650 .. 16 0 + O50 
Northern Railway ....... 500 ... 1,807 50 ... 1,882 50 — 25 0 
Western Railway......... 500 ... 1,085 0 ... 1,095 0 — 10 0 
Orleans Railway ......... te 2 ne 2 Te 
Eastern Railway ....... ~- 500... 921 0... 987 0 —16 0 
Lyons Railwsy.......... ao 60... 1000 0. ...148 80..— 46 0 
Southern Railway ...... C0.» bee CO 21,1445. 0. — 15. O 
South of Austrian Rail. 500... 225 0 .. 22375 + 1 25 
Be NB sss cascncervenes ~ ce cm 30625 ... 34187 — 5 62 


The collapse in the price of Paris Gas shares con- 
tinues. At the commencement of the year they 
were above J,400f, a week back they stood at 
1,190f, and, they have since been down to 1,070f. 
The negotiations for a renewal of the monopoly, 
which expires in 1905, have been definitely abandoned, 
and a divergency has sprung up between the company and 
the City of Paris on the interpretation to be given to the 
conditions of the concession, aecording to which the 
property was to revert tothe city at the expiration of the 
lease. The company is bound to abandon the under- 
|| ground canalisation to the city, and to share the value of 
|| the works and buildings, but the company now contends 
that it has a right to an indemnity for the former 
property, and. to retain the latter on paying the city 
j}a@ sum to be fixed by a valuation. The city, on the 
other hand, maintains that the underground property 
will belong to it without payment, and that it 
has a right to take over the works and buildings at a 
valuation. Otherwise the city would possess the con- 
duits without the means of making the gas, and the 
company the machinery for making the gas without the 
means of distributing it. Both parties are preparing to 
fight the battle before the law courts, and both have an 
interest in obtaining an immediate decision—the share- 
holders to remove all uncertainty as to their position, 
and the city to prepare for the working of the monopoly, 
or to lease it to anew company, for which purpose it must 
first know what property it has aright todispose of. The 
relations between the company and the city are so strained 
that arbitration or an amicable arrangement is scarcely 
probable, and the action when begun will, no doubt, be 
|| carried through all the stages of procedure. 

Another conversion of Russian bonds placed in France 
is announced. They are those of the Central Credit 
Foncier Bank of Russia, first, fourth, and fifth series, of 
which 280,000 5 per cent. bonds were put on the French 
market in 1873 and 1875, a part at 854 and a part at 823. 
Their present market price is about 91. The money 


gold, was employed for loans on land and houses in 
Russia, interest payable in paper, and in consequence of 
the subsequent depreciation in the rouble, the Crédit 
Foncier Company is in an embarrassed situation. To 
assist the company, the Russian Government proposes 
to take over the debt and convert it into a State 3 per 
cent. Gold loan, at 884, the present price of similar Gold 
Threes on the Paris market being above 89. The con- 
version will, however, only be effected if accepted by 
holders of 90 per cent. of the bonds unredeemed. 

The accounts of the financial year 1893, made up to 
the 1st June, show a deficit of 115 millions (£4,600,000) 
on the original estimates, the greater part of which 
is due to supplementary credits subsequently voted. The 
unemployed credits will have, however, to be set offagainst 
the .additional credits, but the Minister of Finance only 
estimates them at 40 millions (£1,600,000), leaving a net 
deficit of 75 millions (£3,000,000) for the year. 

Promulgation has been given to alaw recently voted, 
modifying the legislation.on bills of exchange. Hitherto 
bills could only be drawn from one place on another. 


borrowed in France, interest and redemption payable in . 





sions in the following articles of the Commercial Code: 
Art. 110, par. 1, old text : “‘ A bill of exchange is drawn 
from one place on another”’ ; the words ‘‘ or on the' same 


| place” are added. Art. 112: “All bills of exchange 


containing fictitious statements as to name, profession, 


| domicile, or the places where the same are drawn or pay- 


able, have the force and effect of simple promises only.” 
The words in italic are suppressed. In Art. 632, defining } 
the jurisdiction of the Tribunals of Commerce, the words |, 
“from one place to another,” coming after those of 
‘“‘transactions in relation to bills of exchange and 
remittances,” are struck out. 

The Customs Committee in the Chamber has under | 
examination a demand from owners of lead mines in 
France for a duty of 50f per ton on lead, which is now on 
the free list. The production of lead in France is under 
10,000 tons, and the consumption;90,000 tons,and to procure 
a profit of half a million francs to the mine owners the 
trades that employ lead would be taxed to the amount 
of four millions and a-half. The usual arguments in 
favour of the duty were employed by the Protectionist 
majority in the Committee in a discussion that has just 
taken place. Without the duty French mines would be 
closed, and France would be at the mercy of the foreigner 
for the lead she required. 

The following was the value of the foreign trade of 
France in the month of May of the last two years :— 





IMports. 
—-——1894.-——-~, -1893.-——, 
Frances, £ Franes. : 
POEs, . crnscncscoscuge 91,417000 = 3,056.680 ...... 82,273100 = 3,290.920 
Raw materials ... 185,798,000 = 7,471,929 ...0ce 171,029,000 6,961 160 
Manufactures...... 45,440,000 = 1,817,600 ....., 49,088,000 1,963,520 
323,655,000 = 12946290 ...... 305,330,000 = 12,215,600 
TExports. ; 
-——1894.-——~, 71893. — ~, 
Frances, £ Francs. £ 
PEN iiss cce' ccnsts 64,135 000 = 2.565.440... 63,039,0°0 = 2,521,560 
Raw materials ... 72,463,000 = 2.898.520 ...... 64,358.000 = 2,574 320 }) 
Manufactures.......  122,459000 = 4.898.360 ...... 149 025,000 == 5,961,000 } 
Post parcels ...... 31,675,000 = S25 GD «carne 6,467,000 = 258,560 
*264,633,000 = 10,585,320 ..... 282,889,000 = 11,315,560 


If the comparison is carried back to 1892, the results of | 
the export trade are still more unfavourable, as the total 
then amounted to 334,404,000f (£13,376,160), of which 
184,632,000f (£7,385,280) was in manufactures. The 
imports also fell from 429,370,000f (£17,174,800) to 
323,655,000f (£12,946,200), but the difference was due to | 
a decrease of over 100 millions (£4,000,000) in food, 
principally in wheat and wine. The imports in the first 
five months of the year amounted to 1,915 millions 
(£76,600,000), against 1,564 millions (£62,560,000) last 
year, there being an increase of 183 millions (£7,320,000) 
in food, 150 millions (£6,000,000) in raw materials, and 17 
millions (£680,000) in manufactures. The exports were 
1,328 millions (£53,120,000), against 1,389 millions 
(£55,560,000) in 1893. There was a decrease of 16] 
millions (£640,000) in raw materials, and of 45 millions | 
(£1,800,000) in manufactures. The aboveis an abstract 
published in advance of the detailed returns. 


UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, June 2. 

The prompt completion of the compilation of bank 
clearings totals from 73 cities throughout the country for | 
May, within twenty-four hours after the conclusion of 
that month, permits of an early comparison not only with 
the aggregates of preceding months in the present calendar 
year, but with corresponding monthly totals in preceding 
years. There is one more business day in May than in 
April, and it is also customary to discover a moderate |] 
increase in the volume of business during May as } 
compared with April, both of which will prohably go 
toward explaining an increase of about 4 per cent in 
the volume of May clearings as compared with tue 
preceding month. The aggregate of bank clearings 
last month at the 73 cities referred to is $3,859,809,000, 
or 27 per cent. less than in May, 1893, the month in 
which the 1893 panic first made itself distinctly visible 
in financial.and business circles. The falling off in bank 
clearings last month, as compared with May, 1892, is only 


| That restriction is now abolished by additions or suppres- | 23 per cent., and as compared with the total for the fifth 
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month of 1891, the decrease is only 20 percent. But in| had been overestimated, that supplies were good for ter 
1890, the early portion of which was marked by | days, and probably two weeks at many points, is borne 
exceptionally large clearings, May’s total clearings | out ; and with the exception that a few additional iron 
amounted to fully $5,896,762,000, so that there is a de- | furnaces, mills and foundries, and a number of miscel- 
crease in May this year, as compared with May four years | laneous industries in central Western States have shut 
ago, of more than one-third—fully 34 per cent. The 27 | up for want of coal, or the prospective want of it, the 
per cent. decline in the May grand total this year, as com- | situation is about as a week ago. Woollen manufac. 
pared with last, is found on analysis to be heavier than | turers are running mills exclusively on orders, and when 
would otherwise have been the case, owing to the promi- | orders stop coming in, the mills close down. Eastern 
nence of transactions at New York City in the total of | manufacturers of cotton goods, where labour troubles 
clearings throughout the country. The decrease in May | have not interfered with their operation, are running on 
bank clearings at the metropolis from last year is fully 31 | full time, but stocks have accumulated, and are offered 
per cent., and at all other cities reported only 20 per cent. | at concessions in prices without inducing more than 
There is a moderate tendency toward increasing clearings | purchases for wants. Advices from Toronto and Montreal 
at several South-Western, Western, and Southern cities, | are to the effect that Dominion cotton goods manufac- 
as indicated by the returns for May, gains having been | turers have been compelled to cui prices, because of the 
shown at such points as Norfolk, Savannah, Memphis, | invasion of Canadian markets by American cottons at cut 
Topeka, Hastings, Peoria, and Des Moines. These points | prices. 

are specified merely because of the singularity of increased| The New York stock market presents no features 
bank clearings anywhere. Larger Hastern cities con-| worthy of special characterization. The interposition of 
tinue to indicate heavy decreases as compared with May a| a holiday cut into the volume of business, and apart from 
year ago, that at Boston being 18 per cent., Philadelphia | the moderate activity in Chicago Gas and Sugar, little of 
22 per cent., Pittsburgh 14 per cent., Providence 25 per} note transpired in the street. Exports of gold for the 
cent., and that at Buffalo being astonishingly heavy—57 | week amount to $5,250,000, which makes the total 
per cent. Chicago and Kansas City each show a falling | shipped since January Ist slightly in excess of $47,000,000, 
off of nearly one-fifth during May as compared with May | although it is worth noting that in the like portion of 


a year ago, while the decrease at St Louis is about one-| 1893 the net exports of gold were fully $67,000,000. 
tenth. For the five months ending May the total of bank 















































clearings at seventy-three cities is $18,504,000,000—30 


per cent. less than in the like portion of 1893. 


The features of the commercial and industrial situation 
this week involve a continuance of those mentioned a week 


Wheat has made 


ago, with emphasis on several of them. 
another, possibly the tenth, ‘‘ lowest price on record” 
within the crop year, July having sold at 54%c. When 


it is considered that farmers in Nebraska and Dakota 


are presumed to net 25 cents less a bushel on the average 
than a normal price at New York City, it is seen that 
about 30c a bushel for wheat, possibly less, is what the 
quotation here represents to the Far Western wheat 
farmer. A large number of foreign orders to sell during 
the week have served to depress quotations, and the 
now evident fact (which even the most biassed in the 
trade now accept) that the United States are to 
carry over more than an abundance of wheat on 
July Ist next, after shipping freely all the year—both of 
these influences have conspired to deprive wheat, as it is 


| professionally expressed, of “ friends,” although it has 
' long since been appreciated that forced sales of excep- 


tionally cheap wheat by Argentina have had much to do 
with the depression in price. It would be well for those 
interested on your side not to place too much credence 
on preliminary estimates of authorities, named and un- 
named, that the crop in the United States this year is to 
be 425,000,000 bushels, or 415,000,000 bushels, or any 
other number of bushels, because all such estimates at 
this period are necessarily the baldest guesses. Fine- 
spun arguments by Far Western expert grain growers, 


lodges and organisations of Patrons of Husbandry, that 
the crop of wheat in the United States this year must 
amount to this or that total because of a census report as 
to acreage four years ago, and for other reasons best 
known to themselves, are equally untrustworthy. We 
are continuing to export, United States and Canada 
together, about 2,400,000 bushels of wheat each week 
(flour included as wheat), anc there are nearly 83,000,000 
bushels of wheat in store in sight in the United States 
and Canada, both coasts, available for shipmert, as 
compared with 94,000,000 bushels of wheat one year ago 
—a falling off of only 11,000,000 bushels. 

The advance in the price of Bessemer pig iron and steel 
billets of from one to two or three dollars a ton at various 
markets, is based purely on speculation and lack of fuel. 
For spot delivery in any considerable amounts these 
metals will command the advances. Restricted produc- 
tion checks probabilities of demands for future delivery, 
but bona fide contracts for later delivery will probably 
be made at prices prevailing before the fuel famine. 
Information contained in this correspondence last week, 












who have long posed as confidential advisers to Grange: 


that the scarcity of bituminous coal throughout the West | produce a stronger demand for money. 








































There are now about $76,000,000 worth of gold in the 
Treasury, with which it may be of interest to contrast 
the total $64,000,000, low-water mark of the Treasury 
gold reserve after the panic of 1893, in January, 1894. 
There are those among the Treasury officials sufliciently 
optimistic to express confidence that a further issue of 
bonds by the Government to maintain the $100,000,000 
of gold reserve will not be necessary if—and considerable 
emphasis is placed on this if—Congress will pass a tariff 
bill at once and the coal strike come to an end. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


BERLIN, June 13. 

Business in this market appears to develop at present by 
fits and starts. The leading impulses throughout the past 
eight days have come from the Western bourses, and these 
evidently stand a little under the pressure of politi- 
cal apprehensions, referring in especial to the well- 
known affairs of the Congo State, the death of the 
Sultan of Morocco, and the political complications in 
Servia and Bulgaria. The undoing of the political knot 
in Pesth produced a very good impression, and it 1s 
obvious that the Hungarian Finance Minister, Dr Wekerle, 
has quite a lot of friends here. The Upper Silesian 
coal market sent better reports, and the unexpected 
news that the Russian Railway Department has at 
last conceded the price 85 marks to the coal syndicate, 
also tended to strengthen the position. There was also 
a strong rise in bank shares, particularly in Disconto 
Company shares, on the statement that the concern 
intended to sell out its participation in the Popp enter- 
prise. But this statement seems to me rather premature, 
and in any case, one would do well to wait for confirma- 
tion. Another cause of the upward movement which 
took place towards the close of the day is the statement 
that final arrangements had been made with regard to 
the foundation of a German bank in Italy. But this 
report has been so often made use of by skilful and enter- 
prising operators, a la hausse, that it looks a little dubow 
The only certain thing in all this is that such a bank aT 
be founded in any case; but the whole project is still : 
question of time, considering the important inne 
and Ministerial questions now pending in Italy. Rat! 
way shares also had a good start, particularly Prince 
Henry‘and some of the lines leading to the Russian 
border. . te 

Money rates have not risen. The private discount ra . 
in the open market is easily obtainable at about oT 
cent., in spite of the fact that the woollen mar 
which are now being held all over the country, MY 





| June 16, 1894. 





The woollen market in Posen, one of the most impor- 
tant centres, reports a favourable condition in general, but 
this official statement does not seem to be quite in keeping 
with the facts reported from other quarters, for it is 
stated that in some cases buyers offered a good deal 
below last year’s prices. It seems certain that a price 
decline for superior wool will be the result. 

It looks as ifthe many difficulties which are thrown in 
the way of the Produce Exchange here, particularly for 
operations on time, are destined to operate to the profit 

}| and advantage of the Produce Exchange in Rotterdam, for 

j| there they are now establishing time operations for rye, 
and if the attempt should succeed, wheat, barley, and 
other articles will also be admitted. 

Reports from the Rhenish-Westphalian iron market 
mention some slackness in the trade, as is customary 
about this season, but the market remains firm, and 
prices for pig iron are even slightly advancing. The 

|| department fcr rolled iron is very quiet. It seems that 
the energies of the market were exhausted in the beginning 
of the year, when large orders were distributed. With 
all this, there is still a very good demand for bar 
{| iron. New orders do not come in at present, and 
this is probably because many establishments wait 
for higher prices, whereas the traders expect to ob- 
tain a reduction by what they are pleased to call 
a masterly inactivity. Nearly all the rolling-mills 
have plenty of work to do, and therefore can afford to 
wait. The pig-iron market reports some considerable 
orders for the third and fourth quarter of the year. Hoop 
|| iron is in good demand at paying prices; business in 
beams (carriers) is also very good, and it has been found 
i| possible to advance prices. It looks as if this firm tendency 
were destined to last for some time. The steel works 
{| also report in a cheerful way. Makers of steel goods 
being very busy, they are buying at present large lots of 
steel fit for tools. The demand for plates has also 
improved, but the prices leave but a poor margin. 
Makers of wire and nails do a good business at moderate 
prices. There is an idea current in Westphalia that the 
present colliers’ strike in England will turn to the 
advantage of the mines in Rhineland Westphalia. 
The Russian South-West Railways are to come under 
Government administration on January 3, 1895. 
_ The final report on the foreign trade of this country 
in the year 1893 has now appeared, and gives the 
values of imports and exports. According to this 
report, the imports show a decline of 93,000,000 
marks, The most important decreases are in whcat 
(110,000,000 marks), rye (65,000,000 marks), wool 
(31,000,000 marks), cattle (21,000,000 marks), horses 
(15,000,000 marks), eggs (14,000,000 marks), lard 
(9,000,000 marks), petroleum (7,000,000 marks), wine 
(6,000,000 marks). On the other side, the imports of 
cotton have increased by 23,000,000 marks, cotton goods 
(8,000,000 marks), woollen goods (23,000,000 marks), 
linens (6,000,000 marks), flax (8,000,000 marks), barley 
(23,000,000 marks), oats (20,000,000 marks), coffee 
(17,000,000 marks). Exports have increased in all by 
94,000,000 marks, particularly sugar (41,000,000 marks) ; 
Iron and iron goods (19,000,000 marks) ; literary and art 
objects (11,000,000 marks); silk and silk goods 
{| (10,000,000 marks) ; copper and copper goods (5,000,000 
{| Marks) ; flour (5,000,000) marks. ; 
| Emigration from this country has rapidly declined. 
The number of emigrants during the first quarter of the 
‘current year amounted to 7,520, against 14,046 in the 
first quarter of 1893, and 22,685 first quarter 1892. 

The so-called silver commission has been closed 

without having produced anything practical. 


—— 





AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, June 12. 
The extraordinary triumph of Liberalism in Hungary, 
Where the Emperor refrained from even speaking with 
any of the Conservative elements, and after having 
expressed his serious objectiou to the reappointment of 


eee 
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Dr Szilaghi, the Minister who is the author of the Civil 


Marriage Law, gave his consent that Dr Wekerle should 
put him on his list of Ministers—this very great 
triumph over clericalism and reaction has not yet re- 


assured the world of business, nor restored the balance 
of the bourse. It had been so often asserted that the 
enemies of the Liberal Government must be given some 
sort of satisfaction, and that to sacrifice Szilaghi was 


really the best plan, and that his reappointment as Minister ' 
of Justice is considered a real and formidable danger. Itis 


feared that the offended magnates and their clerical 
friends will rally and make a supreme effort to reject the 
Bill once more, so that the whole battle may have to be 
fought over again. As all this will be decided ina week, 
the bourse has taken up a waiting attitude, and prices 
will remain at alow point until the danger is averted. The 
rise in the price of corn has also impressed the bourse un- 
favourably and contributed towards the general depression. 

The Board of Trade Minister’s appeal to the Chamber of 
the Corn Exchange in behalf of the International Corn 
Market has not been made in vain. The Chamber 
annulled its resolution of May 30 to give up holding the 
International Corn Market in Vienna, and determined to 
fix it for the beginning of August, as has been the custom 
for the last twenty-two years. Of nineteen councillors 
of the Chamber, seventeen had voted the abolition of the 
market ; the resolution to hold the market only obtained 
a small majority—eleven voted for and eight against the 
annulling of the first resolution. A lively debate preceded 
the vote. Those who were in favour of holding the 
market declared that the Board of Trade Minister’s 
appeal in behalf of the market well deserved considera- 
tion, and that the condemnation of the anti-Semitic 
movement contained in it was satisfaction enough, and a 
guarantee that the visitors to the market should be well 
protected. By the opponents it was urged that the 
visitors to the market would be few, as the insults 
addressed to them by the anti-Semitic party in the course 
of the year had been noticed everywhere, and many had 
already openly declared that they would not set foot in 
Vienna again. 

The leading organ of Vienna, the Newe Freie Presse, has 
published some extracts from the Royal Commission of 
Labour's foreign reports, in which Mr Geoffrey Drage 
devotes 152 pages to Austria. Full justice is done to the 
work, which perfectly serves the purpose of judging the 
condition of working men in Austria. A protest has 
been raised on one subject only—the manufacture and 
export of ready-made clothes. As the Newe Freie Presse 
says that this report will certainly be the basis for 
udging of the industrial and commercial condition of 
Austria, the company of clothes exporting manufacturers 
begs to be allowed to set some of the facts right. Mr 
Drage says that the low wages and consequent inferior 
work has caused the demand for Austrian clothes in 
Egypt and in the East to decrease, and importers now 
prefer sending their orders to France or England. The 
exporters declare that their commerce with Egypt 
increases constantly ; that no other but Austrian clothes 
are received in Egypt. The trade in clothes is 
entirely in Austrian hands, and everything is imported 
from Austria. Even the uniforms of English officials 
have for some years been ordered of an Austrian firm ; 
and it is the same with Turkey and the Levant. The 


wages quoted in the report are correct, but the men who 


earn them are lodged and fed by the manufacturers, 
which makes a considerable difference. 

The brilliant harvest hopes entertained in Austria and 
Hungary this year are slightly impaired by last week’s 
numerous thunderstorms and the rainfall which invari- 
ably followsthem. There has been hail in many districts, 
and fogs were observed in the morning, a very unusual 
thing in this country and at this season. In some parts of 
Upper Hungary there was snow during the night of the 
27th May. In Hungary the harvest begins on the day of 
St Peter and Paul, the 29th June; it is, therefore, of the 
highest importance that fine weather should set in. The 
terrible hailstorm which caused such devastation in 
Vienna was purely local, and though it utterly destroyed 
gardens, fields, and vineyards where it fell, the extent of 
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the damage is not very great, and will certainly not have 
an appreciable influence upon the harvest. 

The Anglo-Austrian Bank and the firm of Siemens and 
Haiske have submitted to the Board of Trade a detailed 
plan for a- Vienna underground railway. It is 
intended to be an electric narrow gauge railway, with 
double rails, and should begin at the Danube Canal, 
pass under the Central City to where it touches the 
Western suburbs, continue under the Maria Lilferstrasse 
to the Western terminus, and from thence to the 
outskirts of the town, to Schonbrunn and Penzing. 
Between seventeen and eighteen minutes would be the 
time for getting from one end to the other. The railway 
would run direct under the pavement, without touching 
the foundations of the houses. A single carriage, to be 
started at short intervals, is meant to convey forty pas- 
sengers in ordinary times, whilst in the morning and 
evening, and Sunday and fétedays, two cars might be 
added. The Bank would begin to build the underground 
electric railway at seven points at once, and would com- 
plete it in a year from the day when the concession is 
granted. The Viennese, who have no means of commu- 
nication in the central part of the city, wish this under- 
taking every success. 






















Correspondence. 


a 


MANGANESE IRON ORE. 
TO THE EDITOR OF THE ECONOMIST. 


. Srr,—In your Supplement of June 9th, amongst the 
“Trade Notes” there is an article on manganese ore 
production, giving an extract from a report of the British 


You state, however, that the Laurium district of Greece 


petition with the supplies from the Caucasus. 
misleading. 

The total consumption of manganese ore in Europe 
and America, in which continents it is alone consumed, 
varies from 200,000 to 250,000 tonsa year. The Cau- 
casus produces 120,000 to 150,000 tons of that quantity. 
Chili and the mines-in the French Pyrenees produce the 
bulk of the remainder. 

The Laurium mines may produce the quantity you 
state of ‘‘ manganiferous iron ore,” which is quite distinct 
from ‘‘ manganese ore,’ and without this distinctive 
appellation your information is misleading to your 
readers.— Yours truly, Everitt anp Co. 

40 Chapel street, Liverpool, June 12th, 1894. 

{We quoted textually from the report of Mr James 
Boyle, who states that 178,098 tons of manganese iron 
ore were produced in the Laurium district, but we gladly 
insert our correspondent’s explanation.—Epb. Econ. ] 


This is 





DIRECTORS’ SNARES. 
TO THE EDITOR OF THE ECONOMIST. 


‘Sm,—Will you allow me to add to what you 


South Africa that the two-fifteenths of profits rate of 
remuneration, by which Cecil Rhodes and C. C. Rudd 
received for the past year £32,288 17s 3d_ besides 
their. fees as directors of the company, must be con- 
tinued for the future; because I am informed by the 
secretary of the company that ‘‘ these gentlemen havethe 
power to terminate their agreement by giving three 
months’ notice to the company, but no such intimation 
has reached us; and as far as my company is concerned, 
any alteration of the said agreement will have to be 
made at an extraordinary general meeting, and be carried 
by @ resolution of three-fourths of the shareholders.” 

Of course this can hardly be done previously to the 
30th of this month; then the agreement expires, and will 
be renewed. 

But this huge impost ought never to have been per- 
mitted by the directors, for one of them, Mr Thomas 
Rudd, being chairman of the extraordinary general 
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haye.,written about the Consolidated Gold Fields of|' 






meeting of the company held on August 8, 1892, pledged 
the board to arrangements, elaborately explained by him, 
that the managing directors, Cecil Rhodes and ’C, ¢ 


(June 16, 1894. |} 


Rudd were to have two-twenty-fifths of the annual profits {} 


as their remuneration for managing ; and in the face’ of I} 
this they are, and have been, receiving two-fifteenthg, 
No word of explanation why this change was made hag'{} 
been vouchsafed to the shareholders, and Lord knows, jf 
Sir, we suffer greatly, for the sum of £53,018 0s 114, 


which was the cost of management of the company for |} 


the past year, is at the rate of 4} per cent. on the whole 
capital of £1,250,000 !—I am, yours faithfully. 


GILBERT ELLIOT. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ || 
shares, &c., have been as follows :— 





First 
Capital Payment Further 
Applications. Thereon. . 
z 
Amount previously subscribed ... 29,113,354 ms 
Issues of the week— 
Coolgardie (Austral.) Gold Mine (L.) 37,000 .... Ss 33,300 
“ Cue” Goldfieldsof W. Austral. (L ) 65.000 ...... BE ences 61,750 
*Loanda Gas (L.) £10 Pref. shares... 40.000 .., aes 38,000 
*Do. £20 Debentures, at 17...... 34,000 _...... i ee 32,000 
*Chicago, Milwaukee, and St Paul 
Railway 4 % Bonds | ........ccssesese 363,000 ...... 40,000 328,000 
‘oven’ 50,950 ...... 493,060 


.~ subscribed to date in— 


Total subscribed for whole year— 
894 + 29,657 354 | REE SERRE aR 141,188 
eR ES 21,657.987 1892 .. sa ca 81,237,100 
EE <nechhckaankvenbensasansousl 55,529,426 189) .. 104,594, 
EE einscdaiciugistbeion coqpebdavaae 54,147.069 an cick Seas bsneceiibs 142,565,010 
1890 . EE 1889 .» 189,436,000 


We have received the following prospectuses :— 
Chicago, Milwaukee and St Paul Railway Co.—Messrs 
Speyer Brothers offer for sale an issue of $2,000,000 4 per. 


Vice-Consul at Poti, which is correct so far as it goes. | cent. general mortgage gold bonds of $1,000 each, at 92 |} 


per cent., or £184 per bond. The prospectus states that 


is now producing 178,098 tons of manganese ore in com-} the present issue forms part of an authorised issue of 


$150,000,000 secured by a general mortgage, dated 
May 1, 1889, to the United States Trust Company of: 
New York, covering the entire railway property and 
franchises of the Chicago, Milwaukee, and St Paul Rail- 
way, therein described, subject to the prior liens of the 
several mortgages amounting, on June 30, 1893, to 
$111,675,500. 
Swedish Government 3 per Cent. Conversion Loan of 
1894.— An issue of £990,000, or 25,000,000f, is announced. 
Messrs. C. J. Hambro and Son, and the Crédit Lyonnais 
in London, offer holders of the Four per Cent. Swedish 
Loan,of 1878 conversion into bonds of the above loan on 
the following terms :—Bonds of the 1878 loan lodged for 


conversion must have all coupons maturing after the 15th 


June, 1894, attached, and will be exchanged for scrip of 
the present loan, bearing interest from the 15th June, on 
the basis of £99 new stock and a cash bonus of £10 for 


each £100 old stock ; fractions of £100 will be exchanged 


on the same basis. Bonds will likewise be received for 
conversion by the Crédit Lyonnais in Paris; also in 
Stockholm and Copenhagen. 








PUBLIC INCOME AND EXPENDITURE. 




















REVENUE. 
_——-RKCKIP1s.-—— ,| ——— Recairts— 
April 1,’94,/April 1,93; Week | Week 
to to | Ended | Ended 
June9, June 10,| June 9,| June 10, 
1894, 18e3. | 1804, | 1898. 
oe £ £ £ 
NOU cininsetoncengiasateniebpeers 8,955,006 oe 437,000 ae 
EXCISE sesseccsseseeeesceccereensccseesees sssnee | 49688,000| 4,484,100} 327,000] S27 
eR aca NR RARE 2,771,000, 2,792,000] 212,000] 290,000 
Land Tax and House Duty............... 870,000] 325,000) 16,000 59 000 
Property and Income Tax....., ........ 2,142,000! 1,957,000) —_-50,000 tes 
Post OfFiCe... ..csesseeeeser sess haem 1 6e0,00C| 1,670,009, 500,300) 30 
Telegraph Service ..... 410,000) 390,000) - 
RIN RUIN ear seects se seen cnt sd nsssiesis 80,000) 80,000 
interest on Purchase Money of Suez ... | 99,414 
Canal Shares, Sardinian Loan, & ove | 99,414, ae 33.108 
BinceTDAROOWS nce coqesscvecesccccesoces 301,919) oars a . 
Total Receipt .......sescsess0e « 16,368,949, 15,973,165) 1,541,380 ee 
EXPFNDITURE........... 17.6%5,007 16,863.27! 1,907,738! 1,01408 
{aes roe a ane ee ee oe ie ee | 
Balances—Bank of England o 2,891,040) 
bo _— Bankof reland ......... | 558,131) 722,880. 

















June 16, 1894. | 


OTHER RECEIPTS, 


ee 


OTHER PAYMENTS. 


| Ap.1,’24,tc | Ap.1,'93,to 
| June 9, 94) Janelo, ‘93 














| Ap eee Ap.1,’93.t0 
id une §,'94 |June,10 95 


— | 














—_ eae: [ae ae 


Repayment of Ad- For Advances for} 


vances fori 28C,0C0} Bullion, &e. ......| 10,000 200,000 
Bullion............. For Supply  pur-| 
Naval D fence Act MIS scsickwsnensx sve 490,000 235,200 
(netamount)...... pe 67,535] Uiider Imperial 
Barracks Act ...... 150,000, 150,00} Defence Act ..... 275 
Telegraph Act Under Naval! 
TIBOR) costae ssseses. 20,000} Defence Act......| 20,625 ve 
Barracks Act......... 150,000} =: 150,000 


felegraph Act’ 
(1892) .-200-... 00. eee] 
Ways and Means 


| 20,000 
Advances(repaid)| 750,000 





SAVINGS’ BANKS RETURN. 


Tue following is the monthly return showing the amount 
received from, and paid to, Trustee Savings’ Banks and 
Post-Office Savings’ Banks in the United Kingdom, by the 
Commissioners for the Reduction of the National Debt, in- 
cluding transactions on the Savings’ Bank Investment 
Account, during the four weeks ended June 9, 1894 :— 


Total Amount 








Total Amount 
Received by the | Paid by the 
Commissioners. | Con:missioners. 
TrusTB® SAVINGS’ BANKS :— a £ sd 
In money and intcrest credited ............... *€41,196 17 {1 | 114,470 10 8 
For stock sold or purchased for the 
Savings’ Bank Investment Account. ...... 14,439 4 3 17,600 11 10 
Transfer certificates to and from Savings’ { 
Banks and Post Office Savings’ Banks .. 41715 3 27,677 8 0 








159,748 10 6 


BOE cwiiicspssccouisguibinsvinvacercent SARGES IT 5 








_ Post Grrice SAvincs’ BANKS :— 


In money and interest credited ............... 
For stock sold or purchased for the 
Savings’ Bank investment Account ...... 72,423 1 4 
Traasfer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks ... 


323,079 6 0 
144,152 1 4 


27,677 8 9 417 15 3 


























BOR 20s nso secrnceeonee 423,179 15 4 144,509 16 7 
{ { 
At Corr nd- | At Correspond- 
| os %, ing Period Last | ing Period Last 
" Month. Year. 
Total amount at the credit of :— £& 8 di & sd & sd 
The fund for the Banks for 
NO oi Ss coun eng aad “$2,718.143 3 11) 42,221,837 17 O 42,207,868 12 2 


The Post Office Savings’ Banks} | 
BI secspcstctstss oe covseeveeanel 85,869,158 17 1) 85,081,548 18 


4 78,978,7!2 15 10 











'128,078,302 1 0/127,303,386 15 4121,214,581 8 


MN Bsc idisaecnscs og | 














Acoount :— 
Total amount of stock held 
for depositors in— 
Trustee Savings’ Banks......|_ 1,368,426 10 0 
Post Otlice Savings’ Banks..| 6,800,764 19 11 


| 
Savincs’ Bang INVESTMENT | | 
| 


1,366,126 6 6 


1,301,957 16 
6,731,303 0 7 15 


5,924,560 

- Total 8,169,191 @ 211i 8,097,934 7 1 7,226,518 11 0 

* Tucluding £575,964 1¥s interast cre dite 1 to trust-es of savings bauks on baiance 
due toth-m May 20, 1894. 


2 
7 
5 





TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to retucu rejected 
communications. 
aati must be authenticated by the name of the 
wri r. 
ee, 


ee 





TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
Quarterly, 9s 3d; Half-yearly, 18s 6d; Yearly, 37s. 
BY POST. 
Quarteriy, 10s; Half-yearly, 20s ; 
Colonies and abroad £2 4s per annum. 


Cheques and Post-office Orders to be made payable to the Proprietor 
of the Economist. 


opies of the Economist may always be obtained in Paris and Nice of 
Messrs Galignani. Paris: 224 Rue de Rivoli; Nice: 15 Quai 
Massena. 


Che Bankers’ Gazette. 


"early, 403. 








BANK RETURNS AND MONEY MARKET. 








BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap, 32, for 
the Week ended Wednesday, June 13, 1894. 
188UE DEPARTMENT. e 
£ ' 
Notes issued ...... 52,185,330 |Government debt .. 11,015,100 
' Other securities .... 5,784,900 
/Gold coin & bullion 35,385,330 
§2,185,33 §2,185,330 


__e—c—cK‘—Q——uuwuwuew0wuuwunwnanwaowoooaoououmaanaoaaaS 
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BANKING DEPARTMENT, 


£ £ 
Proprietors’ capital.. 14,553,000 |Government _securi- 
Rest @eeeeeeeneeeee8 3,047,191 ties eeeeeeeeeeeeee 9,894,335 
Public deposits* .... $902,518 | Other securities .... 20,070,651 


Notes eeeeeeeeeeeeee 27,268,650 
Gold and silver coin 2,459,163 
174,105 


Other deposits ...... 33,015,985 
Seven-day and other 
Ms wie ssmicaeue 





59,692,799 59,692,799 


*Including Exchequer Savings’ Banks, Commissionera of National Debt and 
dividend accounts. 


H. G. BOWEN, Chief Cashier. 
FRIDAY NIGHT. 


The preceding accounts compared with those of the previous 
week exhibit :— 


Dated June 14, 1894. 









Increase, Decrease 
£ £ 

Circulation (excluding 7 day and other bills) ......... as 54,575 
PTE CMON ais. anacoceinigeresunsceanstvmintxiceuse 197,376 . 
Other deposits ........... 490,971 nea 
Government securities aaca pnaienesoeene es ol 
Other securities .......00 iuiiane tabscacs esse tos padischepentsesces ese 178,734 
SIREN Sasbnnesavendssvesenecysundansstvasusdspiasusesecgenpeesdnseses TERE nce gedsace os 
CRED ccvncece + COeeecces eoccccoceccccccccecocosce OOeceeeeeses © 000 sree . 1,817 oes tenvessce aoe 
ReServe ........008 wane SRE ATE  .cecescovces “a 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate oi Discount, for three months ending June 13, 1894:— 











ie 3). 
| Gold | Securities 33 | s 
| {n from /Clroulation| n oss] 
Date. \Coin and Abroad, or | (excluding — Banking | 33a 
' Bullion | out for | Bank Post VOPostee.| Depart. | Reserve. |. 73/44 
| Export. Bills). ; ment. | = 2 3 
| Dee ed a ae saniiscnisie OE 
1894.' £ £ £ £ | @ x \y 


Mar. 21 30,631,718 
28 30,710,120 
An]. 4 31,897,197 
Ll 31,2 8,075 
1s 31,396,575 
25 31,838,207 
May 2 31,940,120 


32,190,155 


258,000 in 24,526.015 40,598,076 86,131,593 22,095,703, 561 2 
296,000 in 24,477,610 41,976,579 37,273,853 23.112,510' 553 — 
883,000 im 25,172,53) 40,168,304, $5,456,595 22,524,667 5ig— 
423,000 in 25,030.020 37,495,364 32,336,019 22,943,005, 61 — 
347,000 in) 24,853,505 36,750,355 31,220,453 23,338,070, 63) — 
600,000 in) 24,929,250 35,930,838 39,015,804 23,717,957 53 — 
449,000 in! 25,504,535 36.538,1L2 31,095,040 23,235,585 635 — 
855,000 im) 25,342,435 36,374,217 30,514,154 23,647,670 64 — 
6 23.009,900 1,095,080 in} 25,055,035 37,395,733 30,416,494 24,751,855 66 — 
23 34,256,974 $77,000 in, 24.760 850 38,950,089 30,456,790 26,293,004 67},— 
30 36,042,880 1,357,009) in} 24,914,970 40,379,095 30,192,393 27,927,910 63, — 
June 6 37,060,590 997,000 In} 24,971,255 41,230,156 30,149,770 23,839,335 69}'— 
12 37.844.493 676,000 in’ 94,916,639 41,918,503 29,964,056 29,727,812 Toa — 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 
years corresponding with the present date, as well as ten years 
back, viz. 

At corresponding dates June il, , June 17,, June ‘1d, , June 4, i June is: 











with the present week, 1384. 1891. | 1892. i893. 184 
ticn (excluding £ | & | £ £ { £ 
Oran post ite) bisenage 25,237,565 | 24,853 350 25,837,110) 26,249,680 | 94,916,539 
Public deposits ...... niniewe 8,932,425 | 7,064,945) 6,009,111) 7,446,622 8,902,518 
Other depositS .........00 223,619,854 | 34. 930,299) 32,456,129) 31,719,674 | 33,015,985 


9941805, 11,255,920) 21,258,017 | 


| 9,894,335 
39,559,104! 26,046,757) 22,434,158 | 


nment securities... 23, 13,919 | 
Osher 20,070,651 


Other securities..........0. 21,903,395 | 


Reserve of notesandooin 15,342,966 | 19,435,607 17,441,820) 19,594,705 | 29,727,313 
Coin and bullion ... ..... 24,885,031 en 26,373,930) 29,396,335 | 87,844,193 
tion of retecve to 
PAtabilities su pindesenivon os! 165% 46% | 47% 40% | 708% 
Bank rate of discount .. | 24% S04 2% 2hy | ¥ 
Price of Consols...... er Mrs | 961k 99 | 10018 
Price of silver peroz ...! S0;@d 444d 4a 334d 283d 
Average price ot wheat... 379 Ud =| 40a 21 303 Sd | 27s 4d 233 vd 


, i 25.214-26} | 25.45-50 }25,18{-23} ) 25.324-374 |25.174-22 

apna rene a eran 121-2 Sain rs att a taeat 

— Hamburg (3 mths) 20.63 67 | %.57-01  2).51-20.50; 20.68 - 62 20,5 :-5o 
Clearing-hous: return... 92,627,000 139,000,010 132,536,000, 109,529,900 | 103,493,900) 
r New 2) per vsave. —doscueas 

The amount of the “other deposits,” compared with the “ other 
securities,’ showed in 1884 an excess of £1,740,959; in 1891 an 
excess of £4,371,195; in 1892 an excess of £4,409,343; and in 
1893 an excess of £9,231,517. In 1894 thora is an excass of 
£12,945.334. bs 

At this time, in 189], outside rates were declining rapidly, and 
the Bank being apparently unable to maintain the 4 per cent. 
standard, it was reduced to 3 per cent. The movement had little 
effect upon the Stock Exchange, where it had been expected for 
some days, and where some nervousness interfered with business, 
owing to the rumours which were afloat. f 

In 1892, there had been a long period of ease in the money 
market, and there was no new feature. The Bank rate stood at 2 
per cent., and loan rates were almost nominal, Silver had gained 
a little strength, and the price was advanced to 40d peroz. Busi- 
ness on the Stock Exchange was also very quiet, the only incident 
being the rejection of the Portuguese agreement. Argentine securi- 
ties were firm ou the final election of Dr Saenz Pena as President 
of the Republic. whee 

In 1893, at this period, gold was coming in from abroad, and the 
Bank reserve had risen to 194 millions, which was then a higher 
figure than had been reached for some years. The official rate of 
discount was reduced from 3 to 24 per cent., and the outside rate 


for three months’ bills declined from 14 to 7 per cent. during the 


week, and affairs were settling down after the disturbance arisi 
from the Australian banking crisis. The settlement on the Stoc 
Exchange had been arranged with but little difficulty affording in 
this respect a strong contrast to the previous account, especially in 
regard to the American railway department. A few failures had 
taken place in the United States, but the situation there was cons 
Gael to have slightly improved. 
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The following figures from the official returns show the amoun t NATIONAL BANK OF BELGIOM. 
of bills and cheques cleared at the Bankers’ clearing-house , ) June 6, | Mav 84, | June 10, 
Special days are given separately, together with the total in- 

















































































































ce ts04. 104. 1863. | Leap Week. Last Year 
i Sinai BTSs. | é | Fi 
crease or decrease to date in each case: Coin and bullion .. sesvesess| 4,614,000] 4,498,000] 4,393,000 + 1180904 93) 
jecounts, &C. .........00...; 14,186,000] 12,701,000) 12,183,000 + — 455,000! 
(000’s omitted.) at Selene nee \* 1 
Weeks Stock Exo e “*Fourths” of the roulation............e.s0ee«./ 16,011,000) 16,734,900) 15,862,900 — 723,000\4- 4 : 
Ending. | Total. | Pay —" Consols Pay Days. Month. Deposit... ecscccce,| | 1.7330) 21490000 2'333.000 —  687.c00| sono 
| ! —— ae ee ee marae 
Des. | & | Date.| @ | Date. £ Date. | 2 NEW YORK ASSOCIATED BANKS. 
1804. | 1893. | 2893. ) 893. | ——$ — ___— ’ oe 
Jn.1to Mh 14 1,841,931, ‘Nov. 15] 39454, June 1) 97,557, ‘June 5*| 20,313, "ea | ae” | ee” een! 
Mch.21 ...... ; 145,202, lee = i aw 6) oe duly 4 22,924, iin _ | in : eek. Last Yous, 
ee 89,580, > 32, |Auy. 3) 1,489, Aug. 4) 22,026, ? nn! | | 
aot Eo] a] Sass Bok) Seek far | Eee cig Sn tame Tay + a alae 
aaa 6 : an 92 i q y i ¢ cS seeeeneeesenes vi ~s wy ” ; poe =e 1 ay 
en 159553, | 81| 48719; \Nov. 2| 20546, \Nov. & 19198, ES on] en Se SS ee 
ent ce me eee ee, S| ee ) 2H511 | Circulation w..cncusnsen| 1,090,000 1,946,20¢) 1,120,076 — 6,990 960,000 
7 9 2] 11E14s, |Mar. 15| 45,026, ‘Jan, 4) 22.392, Tan. "4! g2.age, | Net deposita ......-renr. |118170,000) 114.42%400" | $3,786,000) — 252,000 +20,800,00 
16, 130,728, 29; 88,164, Feb. 1, 24,105, Feb. 5* 20,533, | Ruserve (Specie & Notes)) 43 928,000) 44,200,090 | 23,824,000'— — 272,000! +20,104,900 
23 104,916 April 12 44,102, Mch. 1 27,297, |Mch. 5*; 22887, | Legal reserve ..... ......... 23,544,000) 28,607,000 | 20,945,000/— ~— 63,000'-F 7,598,000. 
30. 122,082, 40,328, Apl. 4 26,510, Apl. 4 25,510, | Excess of actual reserve...) 15 384.000) 15,59%,0 | 2.878.006/— 295 i) + 12,506,000 
me 6 .....| 190812, Mey 111 COR Mey 1) Oe 6 sO 
ee | 103,498, 30; 40,692, June 1 24.184, June 4 2070s, In the above tables the reiche mark is converted at 1s; the Austrian florin at 
ai Bo ee aa iekdcadicatatesaocis a eleiciecibasattal abiciaui cle atriainn : 28; the Dutch florin at ts 8d; and the franc, lire, and peseta as 25 per £] 
Total, 1894... 2,937,360, | ws 419,513, a 145,229, | 134,061, American currency is reduced into English money at 4s per doliar. 
cmepete | 5 9.008,928 a 471,642 | 1. | 157,685,\ 2. | 188,603, Discount and Loan Market.—The supply of money 
Inc.orDec. | | - 127,568, | . |—52,129,/ 4. ‘— 12,466, .. — 4,542,| remains far in excess of requirements, and eve i 
ins, Jia aigy | 2. j=eoy) Tle 7H0L) Tm BUX] CO y q » an n during the 
Gross total’-.- a ee — —— | Stock Exchange settlement loans for short periods were 
803 ..| 6,478,012, .. 002,664, a. 00,478, | ane 208,034 . 
oe” | Scocea| ~~ |aveezes| | sousos,! 260422 | freely offered at 3 per cent., and for advances over the end 
Its tls ae om ey ot | Toseg | ot) TquR82 | of the month only # per cent. has been obtainable. In view 





* The ‘‘ Fourth” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 


of the heavy payment to be made on the 20th inst. in con- 
nection with the India loan, an effort has been made to put 
up discount rates, but has effected only a fractional 
hardening. The instalment due on the date named will 
come on the market again immediately, owing to 
the maturing of £1,500,000 Treasury Bills, for the pay- 
ment of which it is intended; 


a a 
1893. 1 


£ £ 
Total ..cc.corcorceccorcoscessescoscecssecessovcsccorcesooNO2 GOOOLS  ssccocee 258,254,482 








Decrease in 1893 ..... ...... £588,570 = 0°83 per cent. 





si ae the only question 
é- o therefore, is the extent to which the option of paying 

aor ene hane wigan ~~ Mute ee the remaining 75 per cent. on the loan will be exercised. 
--—-— —— he rate for best three months’ bills i d } to {} per 

Total. twenty-three weeks ............ 72,239,356 — ..es0000. 65,396,086 The t ls is quote ‘ 16 pe 


INCTCABE ID L8YS .. ore cceeseeressereoeree £6,082,.70 10°53 per cent. 

The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year: 


cent., but good paper is very scarce, even at the lower quota- 
tion. A further considerable addition has been made to the 
Bank’s stock of gold, £676,000 having come in from abroad 
and about £108,000 from the home circulation. The note 
circulation fell off about £54,000, and there was, conse- 
quently, a total addition to the Bank reserve of £838,000, 
the total now having reached no less than £29,727,813, while 


___ Bae OF eer 








|Comparative Increase 








Discount and Advances... | 30,736,000) 31,580,000 £1 78, 784. 


June 14, | June7, | June 15 or Decrease. : ee a : 70° pe 
| “eve, a. ee ee proportion to liabilities is § per cent. higher, at 70; per 
| ‘Last Week. Last Year.| cent, Private deposits have increased £490,971, and public 

mn aAnerts. ia a £ ; £ e 2 | £. a deposits are also £197,376 more. No change has occurred in 
n and bulliou— Gold ...| 71,301,000} 71,185, 471,000 16,000 + 2,830,000 ae . bas : 
see ea Silver.,| 51,083,000] 51'155,900] SLII7M. —-720c0 +. $400 | Government securities, while other securities have fallen 
Government securities ...| 14,104,000] 14,104,900] 14,102,000! i | ae 
nt | 32,804,000 — 1,144,900 — 2,063,000 i ceiiialacaihiahins te , . wade 
LABILITIRS, subjoined table show movements in rates during. 
NOLES aa vesinssesee cones sere: |86,677,004 | 187,492,000|128,195,I00— 815,300 — 1,518,000 | 4p, ” on - ows the movements 
Government deposits von 6,468,001 | 4,616,900] 4,044,000 + 852,000 |+ 1,424,000 e week :— 
Private deposits ............! 17,167,000! 17,394,0 





| 15,879.000\-—_ 727,000) + 4,788,009 


AUSTRO-HUNGARIAN BANE. 
June 7, | May 31,; June7 


























1894. 1804. 893. Week. | Last ; | 
ABsETS. £ £ | , &£ sand ” Bank £000 ..0.00s0crccccososcecccscesccsveees «|S 2 2 2 2 2 2 
Coin and bullion—Gold ...| 19.302,000 10,265,900) 10,3. 2,909/+  37,000/— —_ 63,000 | Market rates of discount :— | | 
- Silver... 16,342,000) 16,343,004! 17,452,006.— —-1,00u|— 1,116,000 | 60 days’ bankers’ drafte ‘te laaa la | i 218,218) 
Discount advances, &¢....| 16,555,000, 16,880,000| 18,6°4,106.— — 325,Ju0|— 2,069,000 8 months’ do....... ........ tea tee 2 bt ht? ey 
LIABILITIES, | 4 months do.... tei] R218 ta 18 bt 
Wirculation..... ... .... ......! 43,311,000) 43,633,000) 46,517,000;— — 322,000|— 3,206,000 Seneeey 40... Ei i VWs . , is . ifs | i 
- , ss : ee . ——— —————= | Loans :—Day y 7“ | 
MT cetucemmenats Bin Bie Cis Sie 215 tie 
ek, Fortnight (ati ast Settlement)... 1g a5 mgt} 
June 7, | May 31, | Jane 8, | Deposit allowances:—Banks......01 [1 2 1 2 2 12 
1 04. 1894, 1893. Last Week. |Last Year. iscount houses at call ... “| 3 | 4 4 j . 
Asserts. x a £ | & £ ON sos nas ocbchonsinsconsc ae 3 } me et ees 
Coin and bullion ............| 46,770,000) 46,771,000| 44,113,900 — 1,900|4- 2,657,000 |, ——____—— Se 


Discounts and advances...| 31,778,000) 32,480,v00 — 702,J00|— 4,174,000 




















Notes in circulation.........| 46,147,000] 46,645,000) 46,535,000/— 495,000)- 328,000 > * 
Current accounts............| 29.295 000) 29,454.900| 29,408,000 _15@:000|— 113'900 gs Bank Bills. Trade Bills. 
ee ea Se eae ea ra —_——_———— the.:6 M : 
NETHERLANDS BANK. — ae enn eaten. Seats p Sate. 4 Montbe.)6 Mond 
June 9, ; June2, |Junel0,; | | 1894. % x | - US: et ae ay n°8 
1894 1804. 1393. Last Week.|Last Year, | Mar. 16... 14.13) 14 | 2 | ib 132 | 18 2 la? 
Assets. | a Pe eo ee £ 22...| 1 1} 1 4 wm 2!) 2 ib 
Coin and bullion—Gold ...) 4,516,00.} 4,514,000) 2,818,000'+ 2,000) + 1,698,000 30.1 1 1 li | i 1 | 2 a 
- Silver...| 7,033,90(/ 7,028,000, 7109090 + — 5,000\- 76,000 | April 6...| 14 14) 3 1 4 w|i 42) Rk 2) Be 
Discount and advances...) 5,603,00(/ 6,594,000; 6,751 000+ 9,000) — 1,148,008 13... 14 13) 1 1 13 le 12) 13 1 3 5 
LiABILITIRG. | 20..., 21] 1 1 1 if :in 2 i? 2 
Notes in circulation ......| 17,003,000) 27,087," 16,058,000 + —_6,000}+ 1,035,000 27...| 1 14 1 1 bh 2 | 4 2) 2 
ne | | “"g53,006! ~ ‘si4‘ove! 1,080.000'+ 39,%,|— '227,000 | May it: i 1 4 1 1 14 i : 
a 1 14 
BANE OF SPAIN. 18...) 91) Irs ly 13| 14 2 i 2} ib : 1k 
aa lta cenainestesioteenbiaeaitil 3.) $a) 3 1 | ie 1 1} 14 1) UF 
June ¥, June 2, | June 1), | | June 1... +a 3 * 2) 1 ua 2 it | it 
| 1894. 13994. 18?3 |Last Week. |Last Year. a * j a | | 1 1 1 1 1} | 1 e 
AssuTs. & 2 £ é £ 15... 3 z 14 1 ; a 8) 8 
GO ee seers sree | T@NKO00) 7.918.000) 7.714.000) + 208,000 | leet 
Bilver. ........ See eeccneneseeeess . T3395: 5 _ * 1532, ~* These rates range from those current on the very Dest paper to those 
Foreign correspondents...| 1,989,000] 1,868,000| 2,85t,00/+  121,000|\— 867,000 range rre 
Coeiaakiateeete sssse:| 9,871,000] 9,358,000) 11,555,000 + 13,000) 2,184,:000 bills tor which Bank rate is usually required. ‘iver 
a 6 bape merr nated 16,936,000] 16,936,000) 17,288,000 ws [= 352,000 On Saturday last there was some demand for pe sity. 
Feigao! 8,057,000] 7,798,000! 7,688,00¢ + 259,000|+ 369,000 | for India and China, and supplies being short, pe 
LiaBILATIRA. was put up jd per oz, to 28fd. This price was maiba’’ 
‘Circulation ............. sees. 87,292,000} $7,012,000! $6,322,000} + 280,000) 970,006 
Deposits and current ‘ 


until Tuesday, when the exchange weakened, and 


14,100,000 + 159,000 823,000 | quotation receded to 288d. On Thursday supplies again ram 
——— 
























— oo, 
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short, and the price hardened up to Saturday’s quotation of 
28}d per oz, and to-day afurther rise is recorded, the closing 
quotation being 282d per oz. Mexican dollars were nomi- 
nally quoted on Monday at 29}d per oz, but no transactions 
have since taken place. 


Messrs Pixley and Abell, writing on Thursday, supply the 
following quotations for bullion :— 


Gold—Bar gold, fine, 77s 9d per oz standard; bar gold, parting, 
77s 94d per oz standard; Spanish doubloons, 73s 9d per oz; 
United States gold coin, 76s 44d per oz; German gold coin, 76s 44d 

er OZ. 
Silver — Bar silver, fine, 283d per oz standard; bar silver, 
containing 5 grs goid, 294d per oz standard; cake silver, 31d per 
oz. Mexican dollars, 294d per oz. Quicksilver, £5 12s 6d, 3 per 
cent, discount. 


The India Council have sold the following drafts since 
last Friday :— 





Rs. 
40 0CO in bills on Madras at 


Wednesday ......... «> Jed L-3aa 
a seeereee 1,524,000 in transfers on Calcutta, at ... ) f, 
anne aes 1,073,000 in transfers on Madras, at..... -18 1d, 56 per cent, 
| od 1,863,000 in transfers on Bombay, at...) ®!4 above in fu.l. 
- wunsioes 30,000 in bills on Bombay, at weld 
cn eh eee 31,230 in bills on Calcutta, at wi fie ad 
s ebuoanind 600,000 in transfers on Bombay, at ... ) 1s 1 1-324 
160,000 in transfers on Madras, at ... +5 + *° 
Thursday ......... 22,907 in bills on Calcutta, at 


10.000 in bills on Bombay, at 2s 181d 
200,000 in transfers on Calcutta, at... 1s 11-32d 

The remittances sold during the week ending June 12 
amounted to Its6,670,400, and produced £361,740, while the 
total amount of bills and telegraphic transfers allotted from 
April 1, 1894, to June 12, 1894, was Rs7,25,54,347, realising 
£3,987, 722. 

The directors of the City of Glasgow Life Assurance 
Company have appointed Mr Arthur George Hemming, 
F.1.A., assistant secretary to the Scottish Widows’ Fund. 
London, to the London secretaryship of the company, lately 
rendered vacant by the resignation of Mr. James Ballantyne, 
in consequence of ill-health. 

Tenders for the Western Australia Government Four per 
Cent. Inscribed Stock for £540,000 were opened on June 12th 
at the London and Westminster Bank, Limited, and 
amounted to £1,332,200 at prices varying from the minimum 
of £102 to £106. Tenders at £103 38 6d will receive about 
44 per cent. of the amount applied for, and those above that 
price in full. The average price obtained for the stock is 
£103 6s 1d. 

The Commissioners of Inland Revenue have entered into 
an agreement with the Corporation of Bradford for the com- 

sition of the stamp duties payable on transfers of £500,000 

radford Corporation 3 per cent. debenture stock. Trans- 
fers executed on or after April 19th, 1894, will be exempt 
from stamp duty. 


Notice is given that on and after the 18th instant 
the business of the New Zealand Trust and Loan Company 
(Limited), and the British and Australasian Trust and Loan 
Company (Limited), will be carried on at No.9, King William 
street, E.C. 


99 tae teens 


_The discount quotations current in the chief continental 
cities are as follows : 


Bank Open | Bank Open 

Rate. Market. Rate Market. 

% | % % 
PORES seisssces 24May 19 '92] 18 | Genoa ......... 6 Nov. 1,’93] 4 
Berlin ......... 3 Feb, 5 '94) 1¥ | Geneva........ 3 Feb. 5,94} 2 
Hamburg...... 3 Feb. 5 '94) 1} | St. Petersburg5sJan. 24, ’y4) 5 
Frankfort...... 3 Feb. 5 ’94) 12 | Madria......... 5 Jan. 28, 92} 5 
Amsterdam ,.. 24Feb. 21 ‘94] 1# | Lisbon......... 6Jan.15,’91} 6 
Brusseis cases 3 May '93) 13 | Stockholm ...4 Oct. ’93) 4 
Vienna......... 4 Feb.8 ‘94; 3} | Christiania ... 44 May 8 94] 44 
Rome ......... 6 Nov.1 ’93} 4 | Copenhagen... 34 Jan. 24 94) 35 
BID sectinois 6 Nov. 1 '93] 4 | 


At other centres the latest recorded quotations are :— 


% a 
New York (call money) 1 Calcutta, Bank min. .. 5 
Ditto (endorsed bills) .. 30 3} | Bombay, Bnk min. .... 5 


LONDON COURSE OF EXCHANGE. 


(onpsinsiceeeesioneesesesssnniensinssteneensinatinnnnsnsissesnisimsemeimansaninases 

























Price Negotiated on Change. 

On, Usacce. ——_—___-—_ —_-—-- - -—- -—- 
June 12 | June 14, 

ST —— | ——- 
I aetna iad Cheques | 25 174 25 224 | 26 17h 25 224 
Ditto ait | 25 80° 25 80 | 95 50 © 95 85 
Mareeill os 25 Blt 25 wt 25 314 25 364 
12 1g 12 2g | 12 1G le 2% 

Ditto 12 3 12 34,12 2% 12 3g 

19052 256 | 9052 © 56 

2051 2055 | $051 20 55 

052 266 |W 62 2 56 

12 624 1265 | 12 624 12 65 


¢ 3 


| 39 
25 40 «| 25 35 
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FOREIGN RATES OF EXCHANGE ON LONDON. 


\Lavest’ Kates of , 





an —— 


[Latest Maven of 




















Dates. Exchange. Usance. | Dates. Exchange. Usame. 

SS Jne.15 26°18 Cheques Rio Janeiro...Jne.:3 %5d 90dysst 
Amsterdam ..|— 15 12°074 Short. Buenos Ayres My.18  4s}d j90dysan 
a i-_:—«dSGS sz,“ Tl Do Pm.onGld Jne.l5. 288 sco 

| i— 15» = 20°35 «= 8 mos. Montevideo... My.19 52 90 dys 
Hamburg ...... I> - 085, 0B) | Cg Melbourne (May1) ag. (OO dye at 
Frankfort......— 15, 20°39 Short, | Sydney...... - wr itn « 
Vienna ......... l—_ 15, 12525 |, Adelaide... (|-- 1 ewe ae 
St. Petersburgi— 13 934 | 8mos, Calcutta......Jne15 I/l } ite! 
New York...... ls 38 4°37} |60dysac Bombay ...... m= 1% I | trnsf’r 
Lisbon .........— 13 40d | .. | Hong Kong...\— 15, 2/18 ifm. ogt 
Madrid .........\— 14 80°63 Sight Shanghai......,— 15 210% oe 
Italy ...ss0000/— 14 27°86 . | 


~The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. French. Marks German. Dollars. A:nerican. 
25.824—4 p. mille for us. 20.52—5 per mille forus, | 4.89 —6 per milie for us. 
25.224— Par. 20.43—Par. 4.867—Par. 

6.124—4 p. mille agnst us| 20.883—65 p. mille agnsd ue. | 4.827—S8p. mille agnet us 





The latest exchanges are :— 


French “ cheque” exchange 25{ 18c,* or 13 per mille against us. 
German short exchange.... 20m 39pf, or2 per milleagainss us, 


New York exchange & mer mi : 
‘Cable transfers”’.. S600 5 pee ie See 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 


Apart from the settlement, the amount of business 
transacted this week has been very limited. The arrange- 
ment of the account was attended with very little difficulty. 
The making-up prices disclosed few changesof importance, the 
most notable, perhaps, being acheck to the upward movement 
which has been in progress for a long time past in the Home 
Railway market. There are some signs that the exces- 
sive rise in Consols and other first class securities 
has for the time being very nearly reached its limit, 
but although some investments have been recorded 
during the account in securities immediately following 
the “gilt-edged” class, the field of activity remains 
very restricted. This is, of course, mainly due to the unsatis- 
factory state of affairs in most of the countries from whence 
five or six per cent. investments have come in the past, 
although some relaxation of the present timidity would, 
perhaps, be of advantage in stimulating legitimate enter- 
prises which are ripe for development. _It is scarcely, how- 
ever, a matter for surprise that while “arrangements” for the 
reduction of interest on former loans are so rife, investors 
in this country should be strongly inclined to retain their 
surplus funds within, at any rate, the borders of the United 
Kingdom. 


Home and Colonial Government Securities. — Without 
any very obvious reason for it in the shape of a change in 
the money market or a revival of speculative activity in 
any direction, the movement among the highest class securi- 
ties at the beginning of the week was of a rather distinctly 
retrograde character, but appears to have been simply a 
reaction from the forcing-up process which has been so long 
in progress, as although there are some clouds on the 
political horizon, the possibility of their presaging a storm is 
so remote, that it can scarcely have had any influence in 
depressing British, Indian, or Colonial Government stocks, 
All these are quoted lower as compared with last week, and 
although the fall in Consols was extremely gradual, it 
amounted to ?, which constitutes a very distinct change 
in this stock. Another turn upwards, has however, taken 
place at the close, reducing the fall on balance to 4. Two 
and a-Half per Cents. have declined }, and there has 
been some selling of Bank stock, resulting in a fall of 3} 
since last Friday. Indian Three and a-Halfs have lost }. 
The new scrip of the Threes has generally been quoted at 
about 2 premium on the minimum price of issue. Rupee 
Paper has fluctuated somewhat, but shows little change on 
balance. Colonial stocks have shown weakness, and several 
descriptions are } lower. The new issue of Western Australia 
stock met with a fair degree of success, and is quoted at 1} 
premium on the minimum. Particulars of the allotment 
will be found in another column. 
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| Cosine PRicks 
— : 

\Friday; Sat. | Mon. | Tues.| Wed. |Thurs. \To-day. 

——'———| | | —— 











































Cons. 23 % until 1903) 
then 24 %, red. 1923101 4 1004 1) 1093 1 ob 1008 31002 1) 101) it % 
Do acct. July $101 $1004 1) 100g 14100$ 1 |100$ 1 101 1015 i+ 
24 %, rod. 1905.........,1014 2 101g 2 [101g 2 101g 2 [tol = 4/101 2 MOL 2\— 
19931094 99$100}|293'003 99h 100/994 1009941004260 4+ 4 
Local Loans 3 % Stk.!105} 6 1054 6 {L054 6 {L054 6 |1054 6 11054 6 105} 6 Y= 
Excheq.Bills June ..'1/p 6/p1/p 6/p'1/p 6/p1/p 6/pjlyp 6/p t/p 6/p1/p 6/p)... -. 
Bank Stock .......... ..|332 6 232 6 [332 © BSL 5 |327 32 327 Bz 328 33— 3h 
india 3} % red., 1931,/1085 9 103} 9/305, 9108 3/108 4108; 108k 3-4 
Do 8% red., 1948....99 429 $99 4933 9}1933 9} 99 99 3! 
Do Rupee Enfaced 55} 6456 7 56 7 (654 64)554 
Met. Cons. 3h Y ..... 11155 64 1154 64/1154 65 1154 65 











64554 64555 Gt... ... 
L154 631154 64 115} 6p... 


British Railways.—The approaching expiration of the 
notices to cease work which have been given in by the 
Scotch miners has acted as a bugbear in the Home railway 
market this week. The Scotch stocks have, consequentiy, 
been depressed, and have brought down the English with 
them. Why this should be the case, it is difficult to under- 
stand, as any loss of through traflic suffered by the latter 
would be more than compensated for by the impetus to 
English coal and iron industries which would result from a 
stoppage in Scotland. The fall, however, is rather more pro- 
nounced among the English than the Scotch stocks. In the 
latter it amounts to } in Caledonian Preferred and 1 in the 
Deferred Converted, while North British Ordinary Pre- 
ference and Ordinary have declined 3 and j respectively. 
An interesting event in the railway world this week is the 
announcementthat the Manchester,Shefttield, and Lincolnshire 
have succeeded in arranging for the capital necessary for the 
extension to London, or, at any rate, sufficient to justify a 
beginning of construction. Itis understood that the capital 
has been ‘‘underwritten” on the terms of 3 per cent. com- 
mission, and an allotment of Debenture, Preference, and 
Ordinary stock at prices which would yield, at present 
market valuation, an additional profit of about 3} per 
cent. These are onerous terms, but the 
had *to face the alternative of a failure to accept 
allotment by present holders, in which case they 
would have been at a great disadvantage in placing 
the capital. The effect on existing stocks is that while 
the Ordinary and Preferred Ordinary remain steady, the 
Deferred has fallen 11. Great Northerns show an all-round 
fall in consequence of the announcement, though the effect 
on Great Northern receipts must, at all events, be deferred 
for a long time yet. Lancashire and Yorkshire stock is a 
point lower, and Great Westerns }, while North-Western, 
and North-Eastern show a less pronounced decline. The 
Southern passenger lines, while the traffic returns for 
the week are fairly satisfactory, have been adversely affected 
by the cold and unsettled weather, and are in each case 
below last week’s quotations. At the settlement the rates of 
continuation were as follows :—Brighton Deferred, 3°; to 7, ; 
Caledonian Deferred, 9d to is 3d; Chatham, 3d to 9d; do 
Preference and South-Eastern Deferred, } to 2; Great 
Eastern, Great Northern Deferred, North British Preferred, 


and Metropolitan, { to ,;; do District and Sheffield 
Deferred, 1s 6d to 2s; Great Western, Midland, and North- 
Eastern, ;'; to ;';; Hull and Barnsley, even to ,';; North 
British Deferred, 6d to 1s; and North-Western, ,'; to ,',. 
Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making 


up prices at the last settlement are also given for reference 
purposes :— 


directors 


“* Making up” 
—Cloring Prices-~, Rise Caan,” 


Last Week Te-day. or Fall. June 12. May 29. 
Caledonian ........0.... 6 i 






vevevenssoreocene 126 Bove 1258 6 oe — 2 ove 126. 12788 
SUPRDIEROEIE scovccecenssancouscse, SOE @. «oo GEE © us par vare!... tba eee 
Great Mastern...........scccc-sssesee 785 oe T7G Bh we — 8 we 78h... 798 
Great Northern Def............... 6 63. cco GB ok cen ue woe ce C2 . O62 
Great Western ..................50000 1649 . 1639 Ss ee Bia E See 1644 
Gull and Barnsley ................... 324 3 ... 32 39. — 4. S24... 88 
- Lancashire and Yorkshire ......... U7 Sw 1064 Th. — 4 . 1063 . 107 
London, Brighton, &., ‘‘A”’ ...... 1664 4. 2 wwe + £ -. 155§ .. 156} 
London, Chatham, and Dover ... 164 g.. 154 16) ..— 4... 16 w 165 
’ Ditto Arbitration Preference... 107 = ., 106 coo > Lh: vce LOT. 108 
Londo and North-Western ...... 1694 704 1708) § we + o£ oe 1609 ... 1695 
London and South-Western ...... 192 4 .. 191 3 4. —1 ... 19% 4. 1934 
, Mncbstr., Shffild.& Lincolnshire 64 6 .. 64 ee eS 
Manchester, Sheffield, &., Def... 32 4... 319 he 303 ... B32} 
, Metropolitan Consolidated......... 86 -. 86 eee 
Metropolitan District ...... Snszenesl . 3 4... 318 2. — 3 Siz .. Sl 
P MIGIANA... ......ccrcorcorscrrearerseveoveee 156% Fh - 157G Sh. + 1 on. 166} 6. 1553 
| North British Ordinary ..... ..... oa a. 3h 2..— 1h. SBF. 41h 
' Ditto 3 % Preferred .. .... “tay 7 i —— coo SOn i 96 
North-E«xstern—Consols ., 165 64 ... 165 g ..— 4% ... 165% ... 165 
North Staffordshire ......... oo 190 «Bee 13) oe + . 1804 « 129 
- South-Eastern “A” ...... .....c000. 828. F.a S2h gu — 4a. Ble... 82 
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' RAILWAY TRAFFIC RECEIPTS, 

In the following statements the Scotch railways are given 
separssaly, since their aggregate receipts are calculated from the 
lst Feb. instead of from 1st Jan., as in the case of the English 
and Irish railways. 


Raitway Trarric Recerpts, week ending June 10th, 1894, compared 
with the corresponding week in 1893. 



































} | i | i | 

| |Mrchndse,| i 
|Passengrs, Increase Minerals, | Inc. or | | Increase 

| Parcels, or a Dec. | Total. | or 
| Matte, &. Decrease. Stock, &c. | Decrease, 
ca i— [| —| —_—. 
Enouisn Lines. | S.5 ] ae ee a ae a ae 

Great Eastern......... 40,784 bs 3,041 ; 35,858 (+ 8,150 76,142 \+ 109 
Great Northern ......, 340.5 |-- 2504 | 48347 |+ 5,635 $2372 |+ 3.131 
Great Western......... | 75,930 ia 4,170 | = 90,900 |+ 1,680 166,830 |\— 2.490 
Lancashire & Yorks.| 33,598 |— 1,331 | 50,035 |+ 1,596 = 83,683 |+ 215 
London & Brighton! 45,120 (+ 7,652 12,247 |+ 2:3 57,367 |+- 7,63 
Lon , Chat.,& Dover! 21,337 .— 798 5534 |+ = 832 26,871 '+ 33 
London & N.-Westrn’ 389,344 |— 7i6 = 125,145 |+ 6,293 214,589 |+ 45,582 
London & 8.-Westrn| 49438 | + 2,406 19,994 }+ 671 69,423 |+ 3,077 
a. ets & Line. | a | sn ie | sa oa i+ Lae 
etropolitan ......... “se ° | 14,899 (+ 57 
Metropolitn District! - oa sats ae S6IS + 788 
UNL ceusdadsnsares 50.221 P 912 126,635 (+ 19.546 176356 )+ 18,638 
North-Eastern......... } 39,018 |— 1,241 97,225 [+ 6483 135213 + 5,242 
North Staffordshire. 3,785 |= 309! 40,511 (+ 5U 142% — 20 
South-Kastern......... 30,533 j— 153 12,791 \* 419 45,374 \+ 26k 

Irish Links. | | 
Great Northerg......| 7.239 |— 105; 6,058 |— 133 13.197 |- —_a38 
Gt.Southen.& Wstrn} 9,757 |+ 804 | 8,007 |+ 307) 7,766 \4+ lin 
Midland Gt. Westrn. | 4,136 | — 618 | 7,151 \+ 8u3 11,297 [+ 185 
Total ......... hn bt | 1,270,166 + 45,802 

Scotcu Lins. 

Caledonian ...........} 24,866 |+ 738 40,888 A 2,207 65,554 I+ 3,036 
Glasgow &S.-Westrn| 12,423 (+ 263 24,656 {+ 450 27,079 |+ 693 
North British ........ = a .. | 63,787 |+ 2846 








nigh eT sn ot 158,420 |+ 6,074 


AGGREGATE RAILWAY TRAFFIC RECEIPTs in the Current Half-Year 
compared with the corresponding period in 1893. 


























—_—— | “Mrchndse, | 
Pa ’\ Inc. or! Minerals, Inc or | motay Inc, or 
| parcels, | Dec. |LiveStock) Dec, | P Dee. 
Mails, &e. | yay | ie 
apasniiien "= —— | es = —— 
Exeuisi Lines. £ £ | £ £ £ | £ 


Great Eastern ...... } 
Great Northern...... 
Great Western .. ... 
Lanes. & Yorkshire! 


$62,249 — 9,467) 768,616 + 20,385 1,€30,865'+ 11,918 

744,613 — 16,931) 1,128,280'4+ 68,097] | 1,372,893 + $1,106 
1,639,560 — 33,990 2,126,890 + 125834. 3,766,750, 4+ 91,840 

775,516 + 9111) 1,158,131 + ¢ ' 1,933,674 + 50,654 
London & Brighton) 750,672'\—- 14,338 276,817 + 5,766 1,127,489 -- 8,572 
Lon., Chat.,& Dover) 440,947 — 11,293) 127,508 + 10,16! 563,455 — i,133 
Lond. & N.-Westrn) 1,904,295) - 29,804 2,884,046 + $6,668; 4,753,341 + 56,364 
Lond. & S.-Westrn. 958,310 + 7,122 470,069; + 16,105) 1,424,879 + 23,227 
Man., Sheff. , & Linc. os et a oe on | 2,064,239 + 55,129 
Metropolitan ......... a Desa a we = | E29 GID vies 
Metrop. District .. rice 2° Sot eee e we |. 189.955 + 9, > 
Midland | 4,120,486 — 21,452 2,656,757/4+ 81,054 3,777,243|+ 59,60 





























North-Eastern ......)  839,945)+ 2,102) 2,174,821) 4+ 136,345, 8,014,776 + 135,650 
North Staffordshire | 96,473 + 606 —233,747)+ 19,763) 330,220) + 15,200 
South-Eastern ...... 608,228 — 8,180 271,655) + 12,390! 879,783) + 4, 
Irish LINES, | | | v ‘ 
Great Northern...... 153,006 — 3,165 —147,974/+ 4,581 300,930) + ye 
Gt. Sthrn. & Wsten.| 169,674, — 148) 179,805)+ = 11,073) 540,679 + 1 310 
Midland Gt. Westra, = 78,473 — 4,702, 142,763,+ 5,512) te Da 
Total......... F shes PY ake | | 27,474,393) + 571,661 
Scotcn Links. |— —_—— mui —| ————— |- == 
Caledonian............ | 402,548'4 15,087, 837,385) + 41,805 eT 36,892 
Glasgow & S.-Wsten) 189,672 + 3,971) 272,897)— O76, 4€ 2,569 + 
North British ......) ... oe eT 1,223,973) + 31,147 
Total......... Pe “3 | “a 2.926475) + 91,034 
| | 





The increase of £45,802 for the week on the English and Irish 
lines is equal to 3°7 per cent., as compared with the ecrresponding 
week of last year, while the increase of £6,074 on the Scotch lines 
is equal to 4:0 per cent. ee s. 

The aggregate totals show on the English and Irist lines an 10 
crease of £571,661, equal to 2-2 per cent., and on the Scotch ee 
an increase of £91,034, equal to 3:2 per cent., as compared with 
corresponding period of 1393. 


Foreign Government Securities —The death of the Sultan 
of Morocco, and the possibility of complications arising with 
the Powers in case of any dispute in regard to the succession, 
have caused some little uneasiness, from which Spanish 
stock has suffered in a special degree. The quotation of 
Spanish Four per Cents is a point lower, and French an 
Italian Rentes have each fallen 3. Greeks have again shown 
firmness, but Turkish are all lower, the Tribute loans rr 
cially, as the conversion scheme has not been a = 
responded to in this country as was expected. Some inquiry 
has existed for German and Prussian Three per Cents 
but Prussian Fours are lower on anticipations that 
the stock may before long be subjected to a conver 
sion operation. Among South American issues, Chil 
show strength, and have risen a full point. Brazilians 
are steady, and Argentines are better in tone on @ decline 
in the gold premium. The Santa Fé loans have risen two 
points, but Cordova and Entre Rios have fallen 2 and if, 
| respectively. Mexicans are slightly higher. The following, 
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are some of the principal rates for continuation charged at 
the settlement:—Argentine 1886, do Funded, Brazilian 
1889, Greek Bonds, Mexicans, Peruvian Debentures, and 
Egyptian Scrip, 1 to 3; do Unified, Hungarian Gold, and 
Turkish D, 1} to 24 ; Ecuador, Uruguay, and Venezuela, 2 to 
4; Italian, } to 1}; Portuguese, 2 to 3; Peruvian Deferred 
al Preferred, 3 to 5 ; and Spanish, 1 to 2 





— 


The following are the latest closing prices, &c., of some of 
he leading stocks :— 





**Making up” 
Closing Prices—, Rise Prices. 
Last a To-day. or Fall. Junei13. May 29 

Argentine 5%, 1886-7  ..........cs0ee Gs} 43. 65 cy. HES cg: OID dpe 633 
Ditto 1891 Funaiog .. sala 5k... «= 66 a Se er ae 
Ditto National Cedulas B ...... 9 Su OE UES Ew 6S 22) 
Brazilian 4 % Bonds, 1889 ......... 63, 44 .. 64 ee ae ee 
Chilian 44% Gold Loan oo... a a a ee See eee 
Egyptian 47, Unified Debt ......... 3029§ % ... 1923 § ..— 3... 12g ... 102 
Ditto 34 % Converted ............ 101g #... 101 4. — §... 1018 ... 1008 
IEE. Yd cucbaieicushoatachsicaoncens 994 1003... 99100 ...— 4... 90} «. 100 
Ditto 44 %, 1883 1054 6h. §=1C5 64. ww. ee 106. 106 
Greek 5%, 1881 ..... 84 2 ee Ms vege i. vay Oe vas 
Ditto Monopoly 4 % 35 $e «685 Cid Oh we SHR... BTS 
fungarian 4 Gold Rentes B73 Bye DTP BE we ee vee VB owe 974 
Italian, 5 % y 1EGL .. 7 64. «€678R UG. pe OR TBR A O78 
Mexican, 6%, 1888. ..... GO 4... 59k 60 wo — &.. ORY, HU 
Peruvian Corporation 6 ; “Bonds ek Di ig BRS, SK ope > Sion Sikes 5S 
Portuguese 3 K .ccorcoccce.covessereee a eo) a ee a ee rE: 
Russian New 4% ...... PE a cons DONA SE sea cay nen te AOE ne LORE 
Spanish New 4% wre severe ove 65g § .. «ONE BH .. —  & e OFR 055 
Turkish, “Tribute Loan Mz" “71. 10485 .. 108, 2... — 1)... 108 .. 103) 
New Turkish ..........000.-. Sip ... 2 BPice —~ Vi vee coe ses one 
Uruguay 34 ° y bonds * $14 { a3 2 2. + 2. A... “8 
Venezuela 3 /,, 1801 .. _< i a ee ere are 


American itil eas, some irregularity hag 
existed, the general tendency has been towards improve- 
ment. This is due to the further encouraging reports in 
regard to the progress of the Tariff Bill, and the growing 
hope that that much-discussed measure may shortly become 
law. It is announced also thatthe coal dispute is practically 
at anend, anda risein the price of wheat also helped to sustain 
the upward movement. At the same time, however, the 
amount of business transacted is very smail, and on some 
days the movements of prices here are scarcely more than a 
register of the Wall Street operations. The Atchison 
reorganisation scheme has been cabled over within the last 
day or two, and appears to have created a good impression, 
since both shares and bonds are quoted higher. Illinois 
Centra] and Louisville and Nashville have advanced, but 
Eries have declined, it having been stated that an 
assessment is probable. Norfolk and Westerns have fallen 
on the announcement of a further issue of preference stock. 
Readings and Northern Pacitics are slightly higher, but none 
of the movements are of very great importance. The 
general rate of continuation in this department was 2 to 3 
per cent. 


The following are tne latest closing prices, &c., of the more 
prominent issues :— 


‘* Making up” 
--Closing Prices--. Rise Prices, 
Last Week. To-day. orFall. June 13. May 29. 
Atchison Capital Stock . S t. % 3. -.% 84 83 
Do A Bonds (Income)... $23 31... 30 4... — 23 33 32 
Central Pacific Shares... ... s+... Te Bee: TAR Bee He IM 14 
Chicago Mil. & St.Paul, C. Stock 62 4}... 62h §. + & «. 62 603 
Denver and Rio Grande,Ord.t a OE A 5c PO. iseseex go. aan 00 76 
Do Preferred Shares .. 7 $08 3... 2430 .. — Ih ... SOR... BO 
Illinois Central Shares............... 023 3)... 93 3 wt § ~ 8... 9 
Lake Shoreand Michigan S. Shrs 13 5. 1345 te we ws 1244 ... 134 
Louisville and Nashville,C. Stk. 46 }$ .. 46h g.. + $ +. 46$.. 46} 
New York Central Shares ......... 1008 14... 100 1 .. — 4 ... 100g ... 100 
New York, L. K.& WestOd Shra. 144 $... 183 & +. — % «. 14}. 14$ 
Ditto 6%, Second Consol. Mort. 74 6 ... 74 6 wee see oe 745... 744 
N.Y. » Ontario, & West. Reg. Shra, 152 16h... 158 &.. - 4 « 16 4. Mpa 
» Penn. , & Obio, 7% we 2b 4 ww 17K ISR - F >of « 18h 
Norfolk & Western, ’Preferred . Ot 4... BE ik. = | «. WE...” DW 
Northern Pacific, Preferred .... a ee ee eres 108... 15 
Ohio & Mississippi Ord. Shares... 15416 ... 154 we — 4 15h w.: 1dg 
Pennsylvania R.R., $50 Shares... 30g 4. 50 j eS a ee 
Philadelphia& Reading $50Shre. Sh 2. 84 9 . + § . 82. Bs 
nion Pacific, Shares .............+. 158 & .. 138@ 9... —2 163 ... 163 
Wabash, St. Louis. &c.,Pref.Shra. 153 16 ,. 154.16 ...— § ww. 15... 153 
Ditto 6%, General Mort. Certs. 233 44 2: 2..— 4 23¢ ... 2} 


Foreign and Colonial Railways.—Canadian Pacific sii 
gave way at the beginning of the week, but had a sharp 
advance on the announcement that, contrary to expecta- 
tion, the 5 per cent. dividend would be declared as usual. 
The rise on Tuesday amounted to as much as 2 per cent., but 
on its being realised that of the amount required to pay 
the dividend a large sum must be taken from the reserve 
fund, the quotation has gone back, and, as compared with 
last Friday, is only about even. Trunks have been flat 

all the week, ard the principal issues are about } lower. 
Some of the bonds of the leased lines have fallen a point or | 


two. As regards Foreign railways, Argentines are depressed, Ki % Coap. Gold bonds, Nos, 14,355 to 20,000. 
rr TT 
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owing to the high gold premium, which, of course, entails a 
heavy loss in remitting, funds:for interest and dividend dis- 
tributions. Brazilians and’ Uruguays have all been dull, and 
quotations are lower. Mexicans show some ingrovomant, 
and Nitrates are steady. 

The following shows the net movement on the week in 
some of the principai issues :— 





= Making up. 
--Closing Prices-~. Rise Prices, 
Last Week. To-dav. or Fall. Jute tS. May 29 
Buenos Ayresand Rosario Ord.... 651 3... 52 4 , we Bhan 
Canadian Pacific, Shares ..... ....+. 654 @... 65 aa, —- fa. —s soo OF 
Grand Trunk of Canada, Ord, §£° 6g... Se Sie. << wpe ees 6 
Ditto, First Preference............ 373 8%... 374 aE ee SS. me 
Ditto, Second Preference ...... 24y 5h... 28d Bt co tae Seca 2}. -« 
Ditto, Third Preference ......... 14 4... 189 14 — $y 2h: oe 14, 
Mexican Railway, Ordinary ..... 17, OD wwe 1 2) a soe y. ee “on 
Ditto, First Preference ......... GS 4§S ww aa ‘ai dees. ee ae 68 68 
Ditto, Second Preference ...... 433 45 . 3 4 a” Oe 434. coe 434 


Mining and Miscellaneous.—Previous to and ‘taadoes the 
settlement, the Mining market was flat and unsteady, prices 
falling away to a considerable extent. On the satisfactory 
conclusion of the account, however, a recovery set in, and 
quotations in the greater number of instances are higher 
than they were last week. The most notable advance is in 
Simmer and Jack shares, which have risen to slightly over 

8, presumably on purchases by the Consolidated Gold Fields 
of South Africa Company. The rise amounts to nearly a full 
point on the week. City and Suburban and Durban-Roode- 
poort are also higher,whileJubilee, Robinson, and Rand Mines 
have declined. Diamonds have moved irregularly, and are 
slightly lower on the week. Indian gold shares show further 
weakness, Ooregum having lost {. Copper shares are 
unsteady. In the Miscellaneous market, Allsopp’s stocks are 
still in request ; the Ordinary is 4} higher, at 125, while the 
Preference, which has been actively dealt in, has advanced 
6 to 142. Breweries generally have hardened, some of the 
American issues showing a better tendency than has recently 
been the case. Home and colonial banks have declined. 
Meat shares have improved, and Salt Union shares have been 
purchased on the satisfactory termination of a case in’ the 
law courts. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— ] 


“ Making up’ 

7—Closing Prices—, Rise Prices, 

Last Week. To-dey. or Fall. Junel3. May 29, 
Allsopp Ordinary ....0..:ceeseeceeeee 120 «(1 1 6a e+ BH)... 1 2. 1D 
British South Africa .............eeees 33/3 33/9 .. 32/ 33/ .«—t1/ 13 Cliws «CD 
Sep MIOROI ase: ausnsnerscccsevereewsstansenn 16g 4. “UE of ne — Te oe 165 168 
Nitrate Railways ..........00 sereeses 1Se ee ISR Fo — cee BBR we SG 
Primitiva Nitrate .....0..cceeceseeese Sy 4-s Beh wt 2 in Wa: 
Rio Tinto SMare® .....<2cccee soso co o) ees us, 135 o—- $ J 4 ay st 
Union Bank of Australia ......... 4u 1... Re eagee 4 


STOCK EXCHANGE COMMITTEE DECISIONS. 

The Stock Exchange Committee appointed special settling days 

as under :— 
THURSDAY, JUNE 14. 

CITY OF VALPARAISO (CHILI).—Fully paid Scrip of £200,000 53 % 
bonds. 

NEW YORK AND PUTNAM RAI=u.—$1,500,000 4%, Ist Consol. Mort. 
Guar. Gold bonds (1993), Nos. 1 to 1,500. 

NEWFOUNDLAND GOV.—£230,800 34 % Sterl. 
6,500. 

PLYMOUTH CORPORATION.—Scrip and Stock of £200,000 3 o%, 
Red. Stock (1942). 

PROVINCE OF QUEBEC GOV.—£600,000 4 “%, Sterl. bonds, Nos, 1 to 
6,000. 

SCARBOROUGH CORPORATION. — Scrip and fully-paid scrip of 
£107,500 3 % Red. Stock. 

WOLVERHAMPTON CORPORATION. —Scrip and stock of £140,0003 %% 
Red. Stock. 

The above are ordered to be quoted in the Official List, and also 
the following :-- 

ANGLO-ARGENTINE TRAMWAYS (L.).—Further iss. of £30,000 6% 
Deb. Stock. 

ARGENTINE GOV. FUNDING LOAN, 1891.—Further iss. of £193,000 

Gold Custom bonds. 
AUSTRALIAN GOLD RECOVERY (L.).—Vendors’ Shares, Nos.’ 1 to 
52,500. 

CHARING CROSS AND STRAND ELECTRICITY SUPPLY CORPORATION 
(L.).—Vendors’ Shares, Nos. 7 to 214 and 719 to 10,000, 

HUNGARIAN GOV.—Further iss. of £1,200,000 4 % Gold Rentes 
(1881-88), Nos. 188,001 to 198,000 and 505,201 to 516,200. 

LLOYDS BANK (L.). —Further i iss. of 14,250 Shares, Nos. 203 251 to 
222,500. 

OTTOMAN RAIL. FROM SMYRNA TO AIDIN.—£100,000 5 %, Debs. of 
1893, Nos. 1 to 1,000, in lieu of the scri 

PAHANG-KABANG (L ).—F urther iss. 0 163, 813 shares, Nos. 209,001 
to 356,855, 366,856 to 370,410, and 375,411 to 378,813. 

SECOND SCOTTISH INVESTMENT TRUST (L.). —Further iss. of £48 06 

4 % Perp. Deb. Stock. 

UNITED NEW JERSEY RAIL. AND CANAL.—$5,646, 000 Gen. ea 


bonds, Nos. 4, 193. to 


o/ 
/o 
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FORTHCOMING MEETINGS. 
_ The following meetings are to he held during the enaning week :— 


Company. | Class. Date. | Place and Time. 








Anglo-Chilian Nitrate & Rly. General... 
I EDs coc ck seoenisceees sins ES we 
Aust. Broken Hill Consois ... ......... .... 
Rank of Roumanis ....._ ... General... ....... 
Bombay, Baroda, & C. [dia 













21, Winchester House, at 12 
18|\5 Lawrence Pt1:. Lill, at 2 
19} Winchester House, at 124 
18|7 Gt.Winchester street,ati2 


| 

Railway... See tip General ed 22) “annon street Hotel, at 1 
Bristol Wagon & Uarrg. Was General... ...... 18} Bristol, at 1 

Buenos Ayres (New) Gas...... ARRIETA cncccvc0se 19) iat 

Chelvea Waterworks. ..... ....General ......... 21,;Commercial rd., S.W., at 1 


Colonial and U.S. Mortgage General a 


iilnnicton’ 22|Hull, at 12 
Commercial Mills Spinning., General ............! 


18) *ldham, at 74 


Creditors of New Oriental BK) ................0000- 00 2° Winchester House, at 1 
Crown Reef Gold ...............|General .........00 19 Johannesberg, at 105 

East Argentine Railway ..... General ..... ...... 22| Winchester House at 2 
Falkland Island.................|General .. .... 18\61 Gracechurch strect, at 1 
Great Indian Peninsular Rly.|General ........... 22'Cannon street Hotel, at 12 
Indian Midland Railway...... |General ............ 22)Cannon street Hotel, at 12} 
La Guaira & Caracas Rly. ..-/General 


21\ Winchester House, at 1} 
18|30 Gt. St Helen's, at 3 
22:75 Wool Exchange, at 12 
22\ Manchester, at 12 


Leicester Indust. Assur., &C.)......40 cesseeces 0 oe 
ee nS ee 
Man., Sheff., and Line. Rly.| Ex-General 
Metrop Assoc. for Imp. the 

Dwellgs. of Indust. Classes General .. .........| 


21) 
20'1 Pancras sq.. N.W., at 2 





Moonstone Unitei Gold ...... General ... 19 Winchester House, at 2} 
National Rivers Invest. ...... General... (63 Old Broad street, at 2 
Royal Exchange Asgur. ..... General ........... 20, Royal Exchange, at 12 
South Italian Railway ... .....' AQ] .........cccce. 20 Florence 

Syria Ottoman ... ....... ...... Gemeral ..........0. 21|Arundel street, W.C., at 3 
































= 


Hotes and Aeports. 


GOVERNMENT STOCKS, ETC. 

ARGENTINA —A Reuters telegram from Buenos Avres on June 
9th states that the Government of Buenos Ayres has cancelled 
several concessions which were a severe burden on the provincial 
Exchequer. It is considered probable that the province will cede 
the port of La Plata to the Republic in exchange for facilities to be 
granted in the settlement of the provincial debt. 

CHILIAN GOVERNMENT 4} PER CENT. LOAN OF 1835.—The coupons 
due July 1, 1894, on the bonds of the above loan, will be psid on 
and after Monday, the 2nd proximo, at the office of the City Bank 
(Limited), Threadneedle street. The operation for the sinking fund 
has been on this occasion by a purchase of bonds in the open 
market, to the extent of £3,600—the contract for the loan providing 
for a purchase instead of a drawing when the price is below par. 
Coupons must be left three clear days for examin tion. 

CHILIAN INTERNATIONAL 6 PER CENT. LOAN OF 1832 AND 4} PER 
CENT. LOAN OF 1893 —The coupons due in London, July 1, i894, and 
drawn bonds, will be paid on and after Monday, the 2nd proximo, 
at the office of the City Bauk (Limited), Threadneedle street, 
London. Coupons and bonds must be left three clear days for 
examination 

GREFCE.— Reuter states that the semi-official organ Tv Asty, after 
categorically denying the charges mady in a portion of the Opposi- 
tion Press that M. Tricoupi intends to subject the country to the 
strictest foreign control, states most positively that exactly the 
contrary has been decided. The resources of the country will be 
exclusively collected by the officers of the public service a3 hitherto, 
without any commission whatever. But after certain taxe; have 
been collected the sums arising therefrom will be regarded as 
security for the bondholders. Referring to the advertisement of 
the Greek Legation notifying the payment of 30 per cent. of the 
coupon due June 15, 1894, of the Five per Cent. Greek Loan of 
189) (Pirzeus Larissa Railway), the Council of Foreign Bon?holders 
are prepared to register the names of holders, with a view to the 
assertion of their claims to the 70 per cent. remaining unpaid. 

ITALY.—It is stated that Signor Sonnino, the retiring Minister of 
Finance, takes a more gloomy view than ever of the financial situa- 
tion. He is reported to have expressed the opinion that the deficit 
would continue to grow larger, and to have remarkei that it was 
painful to see how many deputies still entertained false hopes 
regarding Italy's financial prospects. 

RUSSIS —It is officially announced that the Tsar has saactioned 
a grant of a million roubles for making a survey for the construc- 
tion of a railway on the Amur, and oneof 215,900 roubles from the 
survey of arailway round Lake Baikal. The receipts from direct 
taxation during the first four months of the present year amounted 
to 28,250,000 roubles, showing an increase of 5,250,000 roubles as 
compared with the yield during the corresponding period of last 

ear 
: VIRGINIA.—The Council of Foreign Bondholders beg again to 
remind holders of Virginia securities which have not yet been con- 
verted under the Law of February 29, 1892, that the conversion 
closes on the 30th instant. No securities can be receive i by the 


Council for forwarding to Virginia for conversion after the 19th 
instant. 




























RAILWAY COMPANIES. 
ANTOFAGASTA (CHILI) AND BOLIVIA —The report for 1893 states 
that the gross reseipts were $5,369,435 (including nine months’ 
traffic on the Oruro Extension), showing an increase of $1,59) 932 
The company’s percentage of the proceeds, converted into sterling 
at the average monthly exchange, amounts to £135.777. To this 
must be added the net receipts of the waterworks, making a total 
of £140,374. The service of th» debenture stock, the 6 per cent. 
dividend on the capital stock, and the administration expenses 
amounted to £159,218. The sum, therefore, paid by the Huanchaca 
Company under their guarantee was £18,844. 
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ATCHISON, TOPEKA, AND SANTA FE —The reorganisation plan is | 
now comp’ete, except as regards the Atlantic and Pacitic and revenue charge. 
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Colorado Midland divisions, The plan has been cabled to the forei 
committees, It provides for a new second mortgage of $30,000,000 
to cover ten years’ improvements. The general mortgages will not 
be disturbed, but both classes of second mortgage bonds will be 
reconverted into income bonds, and the assessment on the 
stock will probably be $12. The London Committee of Bond. 
holders desire to inform the bondholders that many statements 
which have recently appeared in the newspapers as to the 
negotiations which are proceeding between themselves and the New 
York Coinmittee are published without their sanction or authority, 
and are in many vital particulars absolutely incorrect. As soon as 
anything definite is arranged, the committee will communicate 
officially with the bondholders, as they have already done, and in the 
meantime they would strongly urge upon the bondholders the 
advisability of taking no notice of unofficial reports of what is being 
done, and the necessity, now greater than ever, of supporting their 
committee by the deposit of their bonds. 

BOMBAY, BARODA, AND CENTRAL INDIA.—The report for the half- 
year ended December 31 states that the gross earnings wera 
£1,416,659 against £1,348,448, and the net earnings £792,848 against 
£715,575. ‘The total amount of surplus pro‘its earned during the 
half year available for distribution to the proprietors is Rs.8,58,251, 
which has, however, been increased by the collection of sundry out- 
standing items, so that Ks.8,60,418, realising £48,620, have been 
remitted to this country. The directors recommend a dividend of 
10s per £100 on the consolidated stock. This dividend will absorb 
£37,751, and the balance of the surplus profits of the half-year will 
b2 added to the sum in hand, which will then stand (at present 
value of the -ecurities held) at about £33,90). This pavment will 
make, with the guaranteed interest, a total distribution for the ha f- 
year of £3 per cent , as against £2 15s. in July last, and £3in July, 
1892. The total return to the proprietors (including the special 
bonus of £1 53 paid in January last) in respect of the year 1893 thus 
becomes £8 17s 6d per cent , as against £7 per cent. in 1892, and 
£7 5s per cent. in 1891. 

EAST ARGENTINE —In their report the directors state that the 
gross earnings for the past year were £39,241, compared with 
£37,716 in 1892, while the net profit was £7,374, against £7,953. 

teferring to the guarantee, the directors remark that the Argeatine 
Government has declared that no more fanding bonds will be 
issued, and has issued a decree for the distribution for 1893 of a 
sum of £400 090 in cash among the guaranteed railways, which sum 
will be totally inadequate to satisfy the claims of the companies 
even for one of the yearsin arrear. Of this amount this company 
is to receive £14,720, ani telegraphic advice has been received of 
the despatch of bills for £3,590 at ninety days sight on the Argen- 
tine Minister in London. Further instalments are payable June 
39, September 30,and December 31. In these circumstances no 
dividend is recommended. 

EaST INDIAN.—The gross receipts for the half-year ended 
December 31, 1893, taking the value of the rup2e at Is 2/d, wera 
£1,487,108, against £1,401,748 in the corresponding period. The 
gross earnings have been Rs.13,83.9!7 more, the working expenses 
R3.6,48,809 more, and the net receipts Rs.7,40,t17 more than in the 
corresponding half-year. For the whole year, the gros; earninas 
have been Its.7,69,04t more, the working expenses Rs.6,59,955 
more, and the net earnings R3.9),039 more than iu the year 1892. 
The company’s share of the profits is Rs.4,83,76). This amount 
has produced the sum of £24,051, wh.ch enables the board to recom- 
mend the payment of a dividend for the half-year at the rate — 
per cent. on the deferred annuity capital, in addition or 
guaranteed interest of £2 percent., !eaving asmall balance 10 hand . 
The return of guaranteed interest and dividend for the year 1393 1s 
at the rate of £3 114 64 per cent. of deferred annuity capital, a3 
compared with £5 19s 6d in 1892. ded 

GREAT INDIAN PENINSULA.—The report for the half-year en : 
December 31 shows that the gro33 receipts were £1,3 12,645, <— > 
net prot £532,191. A comparison with the corresponding <0 
year in 1892 shows a decrease of £22.772, or 1°61 per nae [ 
receipts; with an increase in expenditure of £16,515 or 19 e 
cent. The ratio of expenditure to receipts is 61°79 por cen', 
againat 59°62 per cent. The net revenue, £232,191, has been oo 
ferred toGovernment—namely, £21,334 for amount due on — 
of State lines, and £510,857 towards meeting the guaran ae 
interest of the half-year For the year 1393 the gross es 
amounted t> £3,557,925 and the net revenue to £1,710.6 2. 
arrangement has bean made whereby the servants of the c ene 
not domiciled in India, whose interests have been 80 ne 
affected by the continuad depreciation in the sterling value 0 sroes 
rapee, will be admitted to the beneit of an exchang> Oo ae 
allowance, with retrospective effect from April 1, 189}, on the sa 
general terms as have b2en granted to secvan s of the er my 
of India of a similar class. The necessary exp2nditure will fo 
revenue charg2. r 

INDIAN M(DLAND.—The report for ths half-year ended Desay 
31, 1893, states that the gross earnings were R3.2.293,153, 670.877 
penditure R:.1,532.481, and tho balance not receipts Rs.670, 
The ratio of expenditure t> gross earnings was 6) 56 per ont “ 
net receipts of the half-year under review have been dealt _ Shite 
follows :—Paid over to Government on account of the Bhops 7 
Railway, R3.53,472, the balance being paid over to Goverane nell 
wards the guaranteed interest for the half-year. A ge the 
been entered into with ths Secretary of State, under S re the 
Bhopal State Railway, which has hitherso besn work wail 
Government under provisional arrangements, will b2 a to 
definitely as part of the company’s system. With regar 


il 1, 
exchange, measures of relief are to bo extended, as from AP 
1893, to the servants of the company not domiciled in India, 


; aed men 
are practically similar to those resently conceded to Goa ‘ 


servants. Tho expense entailed by these concessions W 








Parr’s and Alliance......... (2,000,000 12,710,124 1,306,376) 16,016,500) 1,966,533 2,936,325 1,241,340 1,547,136 6,907,212 1,417,949 16,016,500 
Prescott, Dimsdale & Co. ‘611,004 3,737,928, 215,178) 4,564,110| ‘519,504! ‘417,400 892153] °654'184 1826/00. '254°789) 4'564°110 
Union of London ......... 12,555,000 12,383,785 2,296,484| 17,235,269) 2,060,404 2,545,0002,858.353, 7.131503 2,630,009 17,235,289 
Williams, Deacon ......... ‘1,420,000 9,750,908 on 11,758,977) 1,248,217 ear a 1,898,744 4,828,724) 819,636 11,758,977 
U 
O——____C_C__—_——_—_—Iee_——————SSSSaaaasaPESEEO SSE, 


{| dividend has been earned, but that, pending the decision of a ques- 


1] London and S.-Western...| 


losses to £1,444,301. The balance capried to profit and loss is £63,336. 


June 16, 1894.] 





ments of accounts :— 
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Capital and Counties ...... 1,654,500 11,875,838 290 340 13,760,728), 
EE -.sicthonbicnnesnanun sannenss | 1,500,000 5,903,756 1,693,426) 9,102, 182) 
Consolidated ............... (1,062,000 3,125,996 60,401) 4,243,397)' 
I adinskeaewnin unein shag '2,780,000 24,250,131, 466,244) 27,496,375) 
London Joint-Stock ....../2,963,215 13,497,536'1,471,256 17,932,007) 


London and County ....../3,123,946 33,750,246 2,814,701) 39,683,893 
London and Midland...... 1,443,226 9,522,322 ... | 10,965,548 
840,000 5,677,663! 145,002) 6,662,670! 
National Provincial ...... 5,000,000 41,076,695, 224,058 46,300,753) 


| 
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LAGUAIRA AND CARACAS,—The report for the year 1893 states that | 


the gross revenue amounted to £144,220, or some £17,000 in excess 
of that of the previous year, whilst there was a diminution of about 
£14,000 in the expenses, owing to the comparative absence of land- 


(| slips. Deducting the expenses, £79,007, and adding £7,040 brought 


forward, the total is £72,260. On June 16, 1593, payment was 
made of the deferred dividend warrants issued in 1892, amounting 
to £15,750. From the balance of net revenue account, £46,190, an 
interim dividend at the rate of 5 per cent. per annum was paid in 
December last, absorbing a sum of £8,750, and the directors now 
recommend a further dividend at the same rate, to place £5,000 to 
an improvement and renewal fund, and to carry forward the 
balance of £23,690, approximately the amount of the Government 
indebtedness. 

LEOPOLDINA.— Messrs Morton, Rose and Co. announce that they 
have received a remittance on account of the interest payable on 
the Ist inst. on the 5 percent. bonds of 1883, in accordance with 
the terms of the agreement of Ist February last, and that the 
corresponding coupons can now be presented for payment. 

WEST OF INDIA PORTUGUESE.—The report for 1893 states that the 
total gross revenue was Rs.586,705, an increase of Rs.212,024, and 
the expenditure was Rs.421,636, an increase of Rs.58,061; the net 
revenue being Rs.165,069, an increase of Rs.153,962. The year 
1893 shows the largest net revenue yet earned by the company. 
The amounts derived from the Abkari duties continue to be paid 
over by the Portuguese Government with the greatest regularity, 
and the guarantee of that Government has been honourably 
maintained. 


BANKING COMPANIES. 

AFRICAN BANKING CORPORATION.—At the meeting on the 14th 
inst., Mr Edward Webb (the chairman) said that during the six 
months ending March 31st, business in South Africa generally had 
been very dull. At the same time they saw the country advancing 
apace in the great industries of gold and diamond mining, which 
had passed far beyond the speculative stage, and were now regular 
industries of enormous extent and continually increasing import- 


jj nce. Deep level mining, which was quite in its infancy, promised 


very large results, and there had been fresh discoveries of gold near 
Krugersdorp and Heidelberg, as well as in Matabeleland and Mash- 


j} Onaland. There was promise both for agriculture and minerals, and 


the great extension of railways showed the progress and develop- 
ment of the country. 
COMMERCIAL OF SCOTLAND-—A half-yearly dividend at the rate of 
15 per cent. per annum has been declared, payable July 2. 
OF PERSIA.—The accounts of the bank to March 20 
last have been duly audited, and show that the usual ad interim 


tion which is now before Her Majesty’s Government, touching the 
efiect of the fall in silver on the sterling capital of the bank, the 
directors do not feel justified in parting with profits. 

NATIONAL PROVINCIAL.—The directors have declared the usual 
half-yearly dividend at the rate of 8 per cent. per annum, and a 
bonus of 5 per cent., payable on July 10th, both free of income-tax. 
The transfer books will be closed on the 18th and 19th instant. 


ASSURANCE COMPANIES. 
BRITISH AND FOREIGN MARINE.—An interim dividend for the 
half-year ending on the 30th inst., at the rate of 10 per cent. per 
annum, will be payable on the 2nd prox. : Be 
IMPERIAL (FIRE).—At the meeting on the 14th inst. a dividend 
for the year ending December 31, 1893, of £1 por shara of £2) (£5 
paid) was declared, being equivalent to 20 per cent. on the amount 
Paid up. 10s was paid asinterim dividend on January 5 last, and 
the balance of 10s is payable on July 5 ensuing. wi. Mae ees 
OCEAN MARINE —The directors have declared an interim divi- 
dend of 2s 6d per share, Sas 
— CE MARINE.—The directors have declared an interim 
dividend of 25 per share, being at the rate of 10 per cent. per 
Annum, free of income-tax, payable on the 2nd prox. The transfer 
ks will be closed on the 18th inst., until the 2nd prox. 
d ROYAL.—The report for 1893 states that the fire premiums, after 
eduction of re-assurances, amounted to £2,078,193, and the net 


oe the life department new proposals were accepted for £911,681, of 
Which amount £830,681 has been completed, and the corresponding 
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BANK STATEMENTS. 
The following statement shows the position at the end of May of banks which issue monthly staie- 





heed 
‘Discounts ,,-. 
ee ‘Call and Invest- | where | Discounts, Miscel-; Toran 
and at Sh | Loans, 
Bank of ort | ments.| stated | &o laneous.| ASSETS. 
Eng., &c. Notice. separately . | 
é# z ef 3 | - Ss. i £ & 
1,451,992 1,568,889/3,222,871 7,193,664! 323,312 13,760,728 


















Cash on | Cash " | a eee 




















889,090 690,000) 932,448 4,878,468 1,712,176 9,102,182 
412,032) 263,000! 305,969... 3,167,396 | 4,248,397 
2,862,967 2,108,358 6,149,400) 2,659,896 12,614,284 1,101,476 27,496,375 
2,777,507 with dsct 3,146,893) —... |: 10,237,686/1,769,921/ 17,932,007 
4,15!,142 2,193,450 9,025,629 10,254,354 10,788,316 3,276,002 39,638,893 
1,137,022) 997,607 1,863,056 1,501,346 5,148,082) 313,435 10,965,548 
842,490 359 220 1,597,341) -. | 3,563,418) 201 6,662,670 
5,036,371 2,997,04% 14829796! | 23 437,543! 46,300,753 


annual premiums obtained to the closing of the accounts were 
£32,814. The total incomes from premiums, after deducting 
re-assurances, amounted to £385,138, and the interest received 
from investments, exclusive of that on the annuity fund, was 
£176,215. The claims during the year were £296,331. After pay- 
ment of all claims, annuities, bonuses in cash, and expenses of 
every description, a balance of £190,678 has been added to the life 
funds, making the total accumulations of the life and annuity 
branches of the company £4,921,036. The amount at the credit of 
the profit and Iess account at the end of 1893 is £380,203. The 
directors recommend, in addition to the interim dividend of 12s per 
share paid in January last, a payment of 23s further dividend on 
July 3rd, both free of income-tax, which will absorb £219,159, 
leaving balance of profit and loss £161,043. 

_ SEA.—The directors have declared an interim dividend, free of 
income-tax, of 2s per share, or 5 per cent . on the paid-up capital of 
the company, payable on and after the 2nd prox. 


MISCELLANEOUS COMPANIES. 


ALEXANDRIA WATER.—The directors’ report for the year ended 
March 31 last states that the gross receipts show a decrease of 
£367, due to large reductions in the supply to the Government and 
the water carriers. The balance of profit and loss account, after 
providing for the interim dividend paid on December 15, 1893, 
amounts to £22,532, which enables the payment of a dividend of 
5s 6d per £5 ethare, making a total return for the year of 8s per 
share, and leaving £92 to be carried forward. 

ASSAM RAILWAYS AND TRADING.—The report for the year ended 
December 31, 1893, states that the balance brought forward on 
December 31, 1892, was £16,896, which, added to the balance of 
general revenue account for 1893, makes a total of £64.106. 
During 1893, debenture interest amounting to £17,500 was paid; 
as also two dividends, amounting to 16s per share, on the 8,000 
pre-preference shares, making £6,400; as also two dividends, 
amounting to 12s per share, on the 41,000 preference shares 
entitled thereto, making £24,600, leaving a balance, on 31st 
December, of £15,606. In January, 1894, a further dividend of 83 
per share was paid on the 8,000 pre-preference shares, amounting to 
£3,200; as also a dividend of 6 per cent. on the sum called up on the 
10,000 new six per cent. shares, amounting to £575. These sums, 
deducted from £64,106, leave a balance of £11,830. The directors 
recommend that out of this balance a dividend of 5s 6d per share 
on the 41,C00 preference shares entitled thereto be paid, which will 
absorb £11,275, leaving a balance to be carried forward of £555. 

JOHN BLAND AND CO.—The directors recommend the payment of 
a dividend at the rate of 7 per cent per annum, which will make, 
with the interim distribution, 6 per cent. for the past year. 

BUENOS AYRES (NEW) GAS.—The report for the year 1893 states 
that the quantity of gas consumed was 5 per cent. in excess of the 
previous year. The profit for the year was £24,979, which, after 
payment of debenture interest, leaves £12,979 available. The 
directors recommend a dividend at the rate of 2 per cent., tax free, 1 
per cent. of which has already been distributed, leaving £2,979 to 
be carried forward. 

CEARA HARBOUR CORPORATION.—In their report for the year 
ended December last the directors ‘‘ deem it a cause of congratula- 
tion that the revolution from which the country has been suffering 
is pow at an end. The works, which, owing to these and other 
troubles, had been suspended, have now been resumed, and a 500- 
ton dredger, capable of raising 1,500 tons per day, has been pur- 
chased, and is now at work in Ceara.” 

COLONIAL AND U.8. MORTGAGE.—The report for the year endin 
March 31 last shows a balance (including amount brought forwar 
from last year, and after making provision for bad and doubtful 
debts) of £20,432, which the directors propose to apply in payment 
of a dividend of 7 per cent. for the year, which will absorb £9,450 
(an interim dividend of 5 per cent. was paid on December 6 last, 
leaving 2 per cent. to be paid now); transfer to contingent account, 
£8,000 ; leaving a balance to be carried forward of £2,982. 

COLORADO NITRATE.—The board has declared a balance dividend 
of 4 per cent., making 7 per ceat. for the year ending June 30. 

CONTINENTAL UNION GAS.—The directors have declared an interim 
dividend on the ordinary stock at the rate of 10 per cent. per 
annum for the half-year ended Decemb>r 31 last. 

DISTILLERS.—The directors have resolved to recommend a finaj 
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dividend of 12s per share, less income-tar, payable on Augast 1 | capital will be increased by £3,217, 








next, which, with the interim dividend of 8s per ehare paid on 
February |} last, makes a total dividend for the year ending May 15 
of 10 percent. They further recommend that £30,000 be added to 
the depreciation and reserve fund, carrying forward about £5,585. 
ELECTRIC AND GENERAL INVESTMENT.—The report for the year 
ended May 31, 1894, shows a gross profit (including £63 brought 
forward) of £10,735, and, after deducting all standing charges, and 


the interim dividend already paid on the ordinary shares, there ; 


remains a net balance of £7,369. The directors recommend a further 
dividend on the ordinary shares at the rate of 40 per cent. per annum 
for the past six months, and a dividend on the founders’ shares of £30 
per share for the year. This will leave a balance of £369, which the 
directors recommend should be added in equal moieties to the 
ordinary and founders’ reserve funds. 

E. C. POWDER.—A dividend of 6s per share, free of income-tax, 
payable on and after the the 20th inst., is declared. This, with the 
interim dividend of 4s per share paid on January } last, will make 
a total of £16 13s 4d per cent. for the year. 

EUROPEAN GAS.—The directors recommend the usual dividend of 
10 per cent. and a bonus of 1 per cent. 

GRAND JUNCTION CANAL.—The report forthe six months ending 
December 31, 1893, states that the profits for the half-year, after 
providing the interest on the debenture stock and preference shares, 
and the total expenses of the Canal, amount to £22,343. This sum, 
added to the unappropriated balance, makes a total of £31,502, and 
the committee recommend a dividend of £2 per sharo, leaving a 
balance of £8,902 to be carried forward. 

GREENWOOD AND BATLEY.—The accounts for the year ended 
March 31 last show a loss of £8,160. The dispute in relation to the 
German contract has been sett'ed by the company paving £6,250, 
and after providing for this sum and the preterence dividend paid 
in June, 1893, there remains a debit balance of £690 to be carried 
forward. 

INDIAN AND GENERAL INVESTMENT TRUST.—In their report for 
the year ending April 30 last, the directors regret that the invest- 
ments at the present prices show a considerable depreciation on the 
cost, mainly owing to the fall in the value of silver, and the financial 
troubles in America, but they are of opinion that a great part of it 
may be regarded as of a temporary nature. The amount at credit 
of revenue account is £5,560, and the directors recommend that after 
payment of the preference dividend of 2 per cent. for the year be 
paid on the deferred stock. The reserve fand amounts to £19,339. 

LIVERPOOL NITRATE.—Thie board has declared a balance dividend 
of 10 per cent., making 20 per cent. for the year ending June 30, 
payable on that date. 

METROPOLITAN ASSOCIATION FOR IMPROVING THE DWELLINGS OF 
THE INDUSTRIOUS CLASSES._-The annual report states that the 
receipts from the gross rents of the several properties continue to 
show an upward tendency, and amount for the year under review 
to £24,280, as compared with £24,007 for the previous year, showing 
an advance of £273, and making an increase of £1,097 as compared 
with the receipts four years ago. The outcome of the year’s work- 
ing admits of a transfer from the balance of profit of £531 to the 
guarantee fund, raising that fund from £11,000 to £11,500, £31 
having been charged to the fund in respect of old dividends credited 
thereto and recently claimed. The net revenue is £3,738, from 
which the board recommend the payment of a dividend for the 
year of 44 per cent. (free of income-tax), leaving a balance carried 
forward of £89, as against £17 brought into the account from the 
previous year. 

B. MORRIS AND SONS.—The report for the year ended March 31, 
1894, states that the accounts show a credit to profit and loss of 
£4,914, which, with the balance brought forward, amounts to £5,992. 
The directors paid an interim dividend at the rate of 5 per cent. (free 
of income-tax) for the half-year ended September 30th last, and 
now propose to pay a final dividend at the same rate (free of income- 
tax), leaving a balance of £954 to be carried forward to next 
account. 

NATIONAL MORTGAGE AND AGENCY OF NEW ZEALAND. — The 
company announces an interim dividend at the rate of 5 per cent. 
per annum for the six months ending June 30, payable at the Bank 
of Scotland in London after July 9. 






























MINING COMPANIES. 


COLOMBIA GOLD.—A dividend at the rate of 12f per share has been 
declared, and is now payable at the office of Baring Brothers and Co., 
Limited, against No. 4 coupon, at the sterling rate of 9s 6d. 

DURBAN ROODEPOORT.—The company has declared an interim 
dividend of 3s per share (15 per cent.), free of income-tax, payable 
at the Bank of Africa, Limited, on June 28th to shareholders regis- 
tered on June 21st, and to holders of share warrants to bearer. The 
transfer books will be closed from the 2lst to the 27th June 
inclusive. 

FERREIRA GOLD.—The accounts for the half-year to March 31 
show a net profit of £56,967, equal to 125 per cent. on the capital of 
the company. During the period £38,114 was spent on capital 
account, including £26,030 on account of two and three-quarter 
new claims. The balance of £7,500 remaining due in respect of the 
South Ferreira block of claims has been paid off since the accounts 
were made up. 

FRONTINO AND BOLIVIA GOLD.—The directors’ report shows that 
the net profit for the second half of 1893 amounted to £12,979, 
which, with the balance brought forward from the previous half- 
year, makes a total of £39,761 at credit of protit and loss account. 
From this £600 has been placed to the reserve fund, and dividends 
amounting to 2s 9d per share have been paid. It is now proposed 
to place a further sum of £450 to the reserve fund, and after the pay- 
ment of the dividend of Is 3d per share there will remain 
@ sum of £12,979 at credit of profit and loss account, the 





























[June 16, 1894, 


paid. 
GELDENHUIS ESTATE AND GOLD.—The directors’ re 


September 13, 1893, the capital of the company was increased to 
£200,000 by the creation of 25,000 new shares, of the nominal 
value of £1 cach. 12,500 of these shares were issued in November 
last, at £4 each, giving the company £50,000 for the purpose of 
erection of the new machinery, as detailed in the circular issued to 
shareholders on June 17, 1893. 12,500 shares are held in reserve, 
but will probably be issued in a short time to meet the balance of 
capital expenditure, The profit and loss account shows a profit om 
mining and milling operations for the year, including mine develop- 
ment, of £69,718; estate revenue, £2,717; interest, £69; and 
adding premium on 12,500 shares, £37,500. and other receipts, 
the total profit was £110,128. Dividends absorbed £63,750, and 
deducting charges there remains to be added to credit of protit and 
loss account, £22,163. 


MILLS DAY DAWN UNITED GOLD —The company announces a divi- 
dend of 6d per shsre, payable June 25th. 


SHEBA GOLD.—The company announces that an interim dividend | 
of Is per share, free of income-tax, will be paid on July 2, 1894, to ff 
all shareholders on the register on June 16, 1894. The transfer } 


books will be closed from the 18th to the 30th June inclusive. 


TOLIMA.—The annual report states that the result of the com- 
pany’s operations for the year 1893 has been that a profit estimated 
at £64,452 on the working of the Frias mine is shown for that 
period. The output during the year has increased from 2,464 tons 
to 2,460 tons, and the grade of the ore has improved from 371 ozs to 
379 ozs ofsilver per ton. The mineral in reserve on December 31 
last was 4,893 tons, nearly 2,034 tons having been opened out during 
the year. In addition tothe dividend paid on March 21 last, being 
the first distribution in respect of the profits of 1593, the directors 
now declare a second interim dividend, also at the rate of 10 per 
cent., on both classes of shares. 


WITWATERSRAND. —The following is the return of gold crushings 
in the Witwatersrand district for the month of April, 1894 :-— 
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POOPIE: .icc.scscctonsestshassscccth MOD 50!29 00] 3°71] 1626 4} 603 5894! 1 1 
George Goch (Amalgamated)| 6476) 5127-00) 4 | 1423 | 5°21) 5179) 0181 
George and May  ......cccccocccers 3323, 30.33°70'3'29! 1u23 5) 6°15) 3750) 2 2 
Henry Nouree ............ .......{ 1601! 25'26-00,2-92| 1789 18|18-73| 6455, 3 71 
Johannesburg Pioneer .........) 1546) 20,27°45/2-29} 75t_ 9| 9°72| 2801) 1 {7 
ED <. coctanvesvsceseiciacisesben’ 7910| 100.25 Ou| 2°74} 4119 8)LO 41] 25241] 1 18 
aera 3147, 35|26-80| 3°35) 1707 15|tu"82) 5977) 1 18 
Knight’s Tribute Syndicate...) 3531) 40.28°15) 3°76, 1276 12) 7°23; 4685) 1 6 
Langlaagte Estate .............. 21245) 160'29-10) +76 7202 0} 6°37} 25567; 1 4 
Langlaagte Block B............ ve) 5650) 50/2995, 3°77! 1749 14] 1s} 6332) 1 2 
Langlaagte Royal ............... | 3898) 40,28-05) 3°36) 1610 0} 8 23} 6957 1 
Lanylaagte United ..............] 2420 69)14-00) 2°88) 605 i 5°00) 2260) 0 13 
Luipaards Viei Estate ......... | 275! 10'10-1012-75| 131 16] 9°59} 440) 2 12 
May Consolidated ...............| 5500 602900/3'10| 2052 | 7°46] 7428, 1 7 
May Deep Level ...............0 2919; 30/2950! 3°33| 799 10] 5°47 2915| 1 0 
PRMD cas ess chs shesasveccnoscmencl: NGI 30/23°60) 4 1234 7| 657; 4522) 1 4 
Meyer and Chariton ............ 3730) 5929-67) 2°50} 2212 16'L1L-36| 8187) 2 
Meyer and Leeb .............0008 1740| 15'29°00'400} 462 0) 53: 1680} 0 19 
Metropolitan......scccccscsccce 2194) 4021-00! 2°61| 772 0| 7°03] 2793) 1 5° 
New Black Reef ........ selina 3071, 50'21-00/2"92| 349 17] 2-26] 1250) 0 8 
edd ts decade 4557) _40\23-98) 3°89} 2848 12)12"40/ 10192) © : 
New Primrose ...............-.. - | 13815) 100 29°20) 4°73) 5298 0! 7°67| 19205) 1 6 
New Chimes .. ......ccccseereeeee| 3900 40 28 50) 3°50] 1953 1) 9°31 7101) 1 15 
New Aurora West. .......... vee 2951 3027-70} 3°68} 200 0} 7°45} 4070) 1 ; 
New Blue Sky ..........c0-cs.s000- 928 LZ L-15' 2-98! 515 AV/LLL2| 1849) 2 
New Rietfontein Estate ......| 23 €| 30\29 00' 265! 903 7, 7°83] 320) 1 8 oo 
New Spes Bona ..........00.0.0.1 4879: 50124 50| 4°76; 1208 14; 495] 4379) 0 ; 
New Unified ....00.....00. + cose | 3470) 60):7-201 339) 1122 | 6-46) $067) 1 FO 
Nigel ..eccssccossereerseesserseeseeee] 1978} 20/27-18, 2 89 2063 20°01) 7652) 8 ote 
OPION .....0.00. 200 cescesesooe-eeeest 4706) 40/26-54) 4°44] 1262 13) 5°36} : 13 5 
Princess Estate .............0. 238y} 25!26-831 3'd2] Le 6) 945 _ 9 
Paarl Central... 4218) 40/2498) 3°90) 1817 18!15-2| tas 
Randfoutein 6670} 6V 27-85) 3°98} 3175 3) 952 i oo | 
Robinson ... 8890} 7i 29-00! 4°35] 100i7 19/2252 .. 9 
Salisbury ........ 2100! 20'93-99, 3°Gs} Loss 9) 9°36 1 9 5 
Simmer and Jack 9129, 100 25-00) 3°26) 3735 8| dls : 07 
Stanhope ......... 1800, 20'27-50/3°27; 976 0/'0°83! [eas 
Treasury........... | 1783! 1528-70! 2°78; 607 6102 } 1 i 
United M. Reef (Roodepoort)| 3570 30/29°00| 4°21) 1612. 0} 878 ‘12 6 
Van Ryn Estate .. .......... weee| 3416! 40)26-00) 3°2*) 1499 0} 87? i 25 
Village Main Reef ........,...... 3302) 40l28-85 3-07) Zsu2 O)1- 97 a3 2 
ae nosiuial 4163) 49/2900 Baal 3038 3)14 6: 2154 
Worcester QUOL, BWirs75) 3-sa! 2377 17}22°74) BO 19 8 
Wo.huter ... 3434) 40.27 00 S18) 1820 eed sie foo 
—— | | --— | ——- "00 ul 
Total oo. c..cce cecessee-ooeee (237213) 2379'26°81 3°72 LLITLS 14] 9-41 402500) 118 











The Union Steam Ship Company, Limited, have received te 
following cablegram from Johannesburg, dated June uth t" were 
gold crushings at Witwatersrand for the month of May output 
169,773 ounces. One or more important contributor to the 

has not been in full work owing to mining necessities. 

output was 168,745 ounces. 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 

The movements in the corr trade have been somewhat irregular 
during the week, under the influence of the weather. The protracted 
cold temperature, with occasional rain, but not genial, continued 
up to Thursdey’s close, during which time grain prices hardened 
pretty generally, Gd per qr for wheat, and 3d to 6d for spring corn; 
and the advance was accelerated by accounts from producing 
countries abroad of changeable, as well as for the most part un- 
favourable, crop weather. Since this a general and important 
change has occurred. *During Thursday the sky was for hours 
cloudless and bright, uninterrupted sunshine prevailed, with a 
much higher temperature. To-day, however, there was more 
cloud, with indications of rain. The result has been a pause in 


the graiv trade all round, but there the effect has ceased. Holders 
have not shown any disposition to force sales by lowering their 
terms for either breadstuffs or spring corn. Mark-lane to-day was 
yery quiet in consequerce, both buyers and sellers seeming dis- 
posed to wait for more decided tendencies in the weather and the 
trade. The floating and forward shipment trades have followed a 
similar course to that on the spot, but with the tendencies of 
market rates more defined. The week opened dull, with rat:s 
inclining in buyers’ favour, but subsequently, on higher quotations 
from America, rates went up 6d per quarter, but during the last 
two days, owing to the fine weather, the advance has pretty 
well disappeared. The principal transactions reported include 
Australian, March bill of lading, sold at 23s net, and a cargo 
arrived at 23s Gd. For a cargo Victorian, off coast, 23s 6d 
was bid, and 23s 9d asked. Walla-Walla, arrived, is held above 
buyers’ views. Chilian, arrived, has been done at 23s 3d. River 
Plate wheats have met some inquiry. La Plata, July-August 
shipment, sold 21s 3d and 21s 14d net, and subsequently at 21s 74d 
and 21s 9d; but on passage, done at 2Is. Rosario Santa Fé sold, 
afloat, at 20s 6d, and off coast, at 203 9d. Chilian, arrived, sold at 
23s 34. No. 1 Californian, arrived, held for 24s 6d. American 
parcels have sold at 24s 4id for hard Duluth, prompt 
shipment; Is for Red Winter, June-July despatch, 
and 24s 103d for hard Manitoba, January despatch. Indian 
parcels finish weaker, but during the week No. 2 Cal- 
cutta Club, June-July, sold at 22s, 22s 9d, and 23s; 
soft red Calcutta, same position, done at 21s 6d for London, and old 
red Kurrachee at 20s 3d for Hull. The quantity of wheat and 
flour afloat for the United Kingdom is estimated at 3,659,000 qrs, 
against 3,869,000 qrs at same time last year; and, including this, 
the q uantity for Europe is 5,221,000 qrs, against 5,529,000 qrs a year 
ago. Flour on the spot closes quiet, but rather dearer on the week. 
Spot barley has ruled 3d to 6d higher in the provinces as well as in 
Mark Lane, but 1s barely so good at the finish. The same may he 
said for arrival. The last transactions to-day were for Azofi, Black 
Sea, July-August shipment, at 12s, and for August-September, at 
12s 14d. Azoff afloat done in the week at 12s, and Azoff, Odessa, 
Nicolaieff, Crimean, at 12s 3d. Maize, on the spot, quoted 3d to 6d 
higher, and for arrival has sold dearer, but closes dull. Galatz 
Foxanian sold in the course of the week at 17s 3d now shipping ; 
same price, 15th June-July; 17s 43d, July-August, and 18s for 
afloat. Danubian, 15th July, at 17s ; August-September, at 17s 6d 
and 17s 9d. Odessa parcels, June, 16s 74d; July, 16s 9d and 16s 104d. 
American mixed, shipping or shipped (parcels), 17s 3d. With good 
arrivals oats have, on the spot, ruled firm at arise of 3d per qr on 
the week. Beans and peas firm to rather dearer, 


The following table estimates the home consumption of wheat 
during the harvest year 1893-4, contrasted with 1892-3, 1891-2 
and 1890-91 :— 


| 1993-4. | 1992-3. | 1891-2. | 1890-1. 
ND ee eee | ~imneioun | <pcmee 
ewts ewts. | ewts. { ewts. 
Importe—Wheat (51 weeks to June 2) 45,929.400, 50,379,361; 51,697.090, 44,997,500 
Flours, - 15,236,000, 16,192,837) 15,714,000) 13,522,000 
_————————— 
64,165,400) 66,572,188) 67,411,000! 88.519.500 
Add week ending June 9—Wheat ...| 2,784,000; 1,232,218) 1,559,900| 1,075,300 
FIOUE oo....sssoe ses ssvesseceseessssenserses] 583,400 299,045] 297.009, 292,500 
| ee 














67,382,800 68,104,351) 69,267,000 59,464,300 





Total Importe, 42 weeks ........ 














Oxporte—Wheat ........cccccceeseeeee "| '31n490| 62,634! 421,000! 327,000 
UOUr sssssesnseemnnieuereaeneneeee| 183700) 185,262] 182,000, 98,000 
SS ' ee a 
Net {mporta.esvssesersssvsses- 66,887,700) 67,815,955, 63,604,000, 59,887, 

* | 


Add to this the estimated gales of 
home-grown WERE .ccccscseneeee. , 21,830,900 23,127,877, 33,672,000 35,829,005 
\ | j 











Forty-two weeks home supplies ......... "83,763,600 95,443,632 100,366,000; 94,793,300 


i 
a) &-&-1-- gods fT vee 
| oy «| 8056 | 402 


Average price of English wh 
quarter 7 nae Oe 9 | 
6 | 64 | 7 Of! 9 2 


8 
eeene stetetemmesseveeeessseses camenees| 23 
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——— 





“ | bushels. | bushels | bushels | bushels 
Visible supply in U.S. centres bush. 53,211,020, 63,532,002 22,468,000) 17,U18,00 
ome ee = in-owes.. 31,184,000 36,783,215 12,345,000\ 9,079,000 


SOMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
Weeks ended June 9, :894, and for the corresponding week in 
€ach of the years from 1893 to 1890: 





| 


Quantitizs SOLD. | AVERAGB Pricas. 


























Wheat. _ Barley. | Oate. | Wheat. . Barley. | Oats. 
oar ee ee ee sw‘ ae 

1894 are beh} qra bsh, qra bsh} od | oe daj| ea 
June 9...| 21,422 0| 1250 2) 2302 2' 239 | 611 | 18 6 
2...) 2609 4| 412 7) 2542 6) 2311 23 11 18 9 

May 26. 29,680 2 | 816 2 4,160 2} M@ 4 | 2% O | 18% 
19...| 35,537 4| 1,863 4 380 1; 2 5 | 2 0 18 9 
1y...| 42,239 4, 1,399 5, 4821 4, % 9 24 11 13 9 

5...) 41,342 7 2,533 6) 6173 6) 2410 | % i 18 7 

eee \ | 

1898. ....../ 46,032 2) 1104 2) 3,865 0; 27 4 2210 | 20 0 
1892......./ 54264 5, 1,513 4 1533 0) 305); 2 2/ 2 8 
18V1...0../ 56670 4) 1097 4; 3883 3; 40 2 | 27 2] & 8 
5 357 4! 6,273 2 s' 67] wo 


1890...00.0.; 57,537 


| 82 
} ‘ 








THE IRON AND COAL TRADES. 


The prospects of a coal strike in Scotland have become more 
threatening during the week, and it is now considered very proba ble 
that acessation of work will take place, although it is not antici- 
pated that it will be of long duration. The possible shutting- 
down of some 70 furnaces, which would be the immediate effect of 
the strike, has had some influence on the warrant market at Glasgow, 
and while rendering operators cautious in entering into engagements 
has given prices a hardening tendency. The movements have, 
however, been somewhat irregular, but the price of warrants is 
about 3d higher than last Frday. To-night’s quotations are as 
follows :—buyers, 423 14d, cash; 42s 34d, one month: sellers, 1d 
more. Stocks in Connal’s stores at Glasgow, 311,123 tons; at 
Middlesbro’, 97,268 tons. There is but little change in the 
position of the finished iron and steel trades. In the latter 
some heavy contracts for armour plates in connection with 
the Government shipbuilding programme have been given 
to Sheffield firms. In other branches demand is slack, especially 
for export lines, and the feeling is not quite so confident that even 
the passage of the American Tariff Bill would ensure a revival, 
Quotations in the North of England are as follows :—The railmakers 
quote £3 123 6d net for heavy steel rails, but will take less, and they 
complain greatly of the lack of inquiry. Steel ship-plates are steady 
at £4 17s Gd, less 24 per cent. and f.0.t., but some firms will not 
accept tess than £4, less 25 per cent. Steel angles are £4 12s 64d, 
less 24 percent., and iron angles the same, while common iron bars 
are at £4 17s 6d, less 24 per cent. and f.o.t. 

In some of the Northern districts the coal trade has received a 
stimulus from the anticipated stoppage of work by the Scotch 
minera, while the latter are restricting the output as muchas 
possible to avoidan accumulation of stocks, which would give the 
coalowners a great advantage should the struggle begin. Last 
week’s coal shipments from Scotch ports were heavy, owing to @ 
hurrying forward of orders. The total was 163,257 tons, an increase 
of 21,428 tons on the quantity for the preceding week, and of 25,191 
tons on the corresponding week of last year. For the year the 
increase is 361,139 tons. Northumberland steam coal has hardened 
in price, 10s 64, f.0.b., being asked in some cases for best, with prompt 
delivery. Durham gas coals .are 7a to 7s 6d. On the London 
Iixchange, Hettons and Lambtons are — 16s, Hetton Lyons 1bds, 
Barnsley softs, 7s to 88 6d; Derby Brights, 7s to 7s 6d. 

Our Cardiff correspondent writes, on 14th inst , respecting the 
South Wales coal trade, as follows :—During the last week there have 
been no signs of weakness in the market, and prices are well main- 
tained. The quantities exported have not fallen off, and colliery 
owners are full of orders. Prices to-day are quoted as follows: Best 
qualities, 11s to 11s 6d; second qualities, 10s 6d; dry coals, 10s; 
small steam coal,6s. There appears to be a considerable amount of 
agitation amongst the workmen in the district. At the Great 
Western Collieries the hauliers have given notice to the manage- 
ment that they will cease work on July 31st, unless all hauliers, &c., 
employed at the collieries of the company who are non-unionist will 
become members of the union. The demand of the workmen will 
probably be stoutly resisted, and there appears now to be every 
indication of labour troubles in South Wales in August or September. 
Under these circumstances colliery owners are unwilling to enter 
into contracts for forward delivery. 

Our Middlesbro’ correspondent, writing on Thursday, says :—After 
last week’s large -business in pig-iron, a calm has now fallen on the 





market. Shippersand consumers have made their provisions, and | 


do not now anticipate great fluctuations, if even the strike of the 
Scotch miners should become an accomplished fact. Prices are 
easier at present. Middlesbro’, No. 3, 35s 3d to 35s 6d; No. 4, 
34s 3d; Bessemer hematite, 44s, f.o.b. here. The demand for ship- 
building material is falling off. Steel plates are now offered at £5 
and £4 17s 6d, less 2% per cent, discount. 





THE COTTON TRADE 


LIVERPOOL, June 14. 
The cotton market has been quieter throughout the week, and a 
moderate business has been done at steady prices. Sea Island 
continues in limited demand; quotations are without change. 
American has been in moderate request, without quotable change 
in prices. Brazilian has been in fair demand, without change in 
prices. Egyptian has been in fair request at firm prices. The 
quotations of “fair” and below are raised ‘gd per lb. In Pern- 
vian a moderate business has been done at steady prices,, African 
has been neglected. East Indian is in moderate demand: at 
generally unchanged prices. Quotations of Scinde are raised gad 
per lb. Tinonivelly reduced ;'sd to 4d per lb. 
‘‘ Futures.”—The market has been quiet, and prices have had 
rather an easier tendency, the closing values showing a decline of 
2-64d to 3-64d per lb from last Thursday’s rates. The closing 
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values are—Delivery: American, any port, l.m.c., June, 3 62-64d 
to 3 63-f4d ; June-July, 3 62-64d to 3 63-64; July-Aug, 3 63-64d; 
Aug -Sept., 4d; Sept.-Oct., 4 1-644; Oct.-Nov., 4 1-64d to 4 2-64u; 
Nov.-Dec., 4 2-64d to 4 3-61d; Dec -Jan., 4 3-64d to 4 4-64d ; 
Jan.-Feb., 4 4-64d to 4 5-64d; Feb.-March, 4 6-64d per lb. The 
following transactions have taken place in Egyptian—Delivery : 
f.g.f, June 4 23.32d; Aug., 49d per lb. 

- The amount of cotton forwarded this week is 59,451 bales, and 
actually exported, 8,714 bales. The decrease of stock this week is 
43,610 bales. The sales amount to 51,600 bales, of which 360 
are on speculation, and 2,330 declared for export. 

PRICES CURRENT. 





5 < — || Same Period Same Period 
; | 4Z46c 1893. 1892. 
Descri ptions. - | a ee £ oe a \ 
3 : : : 
E 3 3 3S | & a | Ss £ 3 | Ss! = 
O:4/9 | 4 [ei Rl! a Salel alos! 
American ;@) «aid ajdj}a a) a; @| a ja) da 
Sea lsland...perlb. ... | 14 16 | 18) 19 | 24 123 | 1285 164) 9 13 
Florida ditto........' 83) §} 9 9/10 12 9 /10 12:7 9 
Ord Ge LM Wid (G.M MF. G.o.L.MG 4/G.0.\.MG.M 


American ......... +. 31.) 3/3 Sik! 4rel ab) 44 | 48 4:5 $4 313 | at 


Brazilian. Mitr) #r GF) Ga Foe. MF! Fr Gd. | (er Gd. 
Pernambuco, &... |». {| 3), 41%) 48 | 49) .. | 4h dhe Sh BP) 4am... 
EA, BO. w..ceeseeee | coe | BiB) Ara! 44 | oe | oe | 44) 4 | | She 4b ; 
Paraiba ecccccsccceses | C00 | 318 46 4,5, one coe || 4g 4% soe | Sié, 4} 
RPENIND srcsosnen:) Bos A) eee TET ase | xs 1 aun’ 1] wor 4 ROD cs | 4} 
Bahia, Aracaju,&c .. |... 4} ei melon ek ato a 
Maceio scmeiep hiss) ie Oe ae 47e 48 oe | Biz. 44 
Maranham.......... Sid, 4h | 48 4c5' 4h |. 4re, 4h 
Egyptian—Gallini ... |. a) eon a ieee eos wt 
Ditto Brown..... 3}% | 4s) 43 | 88) 5 BR | 42 418 5 fe) 4 | 45%) S 
Ditto White ..... - oe mee - | se | 44 | 5 
Smyrna,Greek,&c | ... | 33 | 38 | 3%) 4 vee || 3h | 48 44 | Sh] 32) 48 
West SEND 1 ses J eee ds es me De PS | 
Fiji Sea Island..... ee Re ae oe A ae ccd ese bai 
Tahiti Sealsland. .. | .. | 74) 8 | 8 9 84 94 | , 1s 
Peruvian—Rough |... | .. | .. | Sik! Bre 64 ~ ie | | 6} 
DittoModRougl) ... | «| 44 415) Bi 4}3 52 | 5 | bg 
DittoSmooth ... ... | 3/8 4r& Aim 45 48 | 4h 4% 8 44) 4g 
Ditto Sealsland ... | ..) 7 8 83? | 9} 7 (10 | 6t 74 
AfvIOAN ......0..00. | o. | oo | 84 | BE] 44) 4h | | Si! 4A! 2. | BR] 48 
East Indian. PF. oG.F. FG © Go'4".G Kus GP. EGBG |0.8 eG.) Ba. 
Surat—Hingungh" .. 34 2 ee eee ES ee eee | eee eee 
Ginned Dharwai| 2] | 3} 3) | 3%, | .. || Sg BR) | BE 88 
M. Gin'd Broach} ...| ..| . | 318) 4 | 4a)... |... | re Par | 
Dhollerah ......../ 2} 3 Bk} 3h | 83) 33'| 3B SRi4 “| \ 33} 38 
M.Gin’d Dhoilerb, ... | 3 34 34 32 $%;| 33 33, 4 34} 38) 3a 
Oomrawuttee ../ 2}. 3 3h) 3h | 33, 3% Sig Std 4re, 3h | 3E | BB 
MGOomrawuttee ... 3 34 | 3b | 3g) 3A Bie, Ha, 4 3) 38 | 88 
Khandeish eccceces , 23 2% 2s 3; 34% “oo 315 3% 3ta 3's 3% 3% 
Bilatee ........... eh cis oe | 258) Bre) Sh a 3g jem | Oe 
Veravul, &o. ..... i eee Sl es " ae | 3% a 
Comptah ........; 24) 2:3) ... | Sal .. 31% ze oe 
Soinde.............. | Oi .. | Bhi AR on See Dine Sao 
Bengal ..............| --- | 28; 24! 2) 22) Bb 1 S| 8%) 88 | S213 | SE 
Madras—Tinnevily, 2%; 3) Sig 32 «| uw 14 4 | 3a! S18)... 
Western 2143... | 3k 3% lsal 
Imports, Exports, Consumption &e, 
TR84. 1893. 
halew hales 


Imports from Jan 1 to June 14.0 oo... ces ceseeeee oes 


SHTOTGS coocrse, 1,832,292 
Exports from Jan. i to June 14 .0.......ccccsceseeeee oes 


BS1,3B6 2.000 .0000 18) 899 
SNR SPRUE CL cass cbukgeeks we «wasaen oxnntpaavnancancaccss? MERION apceessices LARD 
Consumption from Jan. 1 to June 14 ...ceceecessesees 1,647,223 ....00.0000. 1,194,027 


These figures show :— 





An increase of imports compared with the same date last year of ..bales 738,560 
An invrease of quantity taken for consu nption of... pitsvepswarecnse 452,200 
An inocreaseof actual exnorte ol ............ ane eens 24u 
A decrease in etock Of ...............cecseceeses e2 sevee coose 11,939 





In speculation there is an increase of 32,230 bales. 


The imports this week have amounted tc 24,415 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 25,000 odales, against 36,000 
bales at the corresponding period last year, 

MANCHESTER, June 14. 


No sign of increased business can be reported during the past 
week, and in all departments transactions have been of less than 
average weight. There is no disposition to make extensive pur- 
chases in any quarter, and the inquiries met with are of sucha 
character as indicates a desire on the part of merchants abroad and 
at home merely to keep their supplies assorted, and to secure con- 
tinuous deliveries of staples and miscellaneous goods, as they find 
it desirable to have coming round with regularity, And this policy 
answers, for in the present state of things in Lancashire, manufac- 
turers are willing now to work for the barest margin of profit. 
Speaking in detail, the turnover in goods has been most unsatisfac- 
tory. For China the demand has seriously lessened, and the news 
regarding the outbreak of the plague at Hong Kong has had a most 
disturbing influence. Some Bombay offers for shirtings previously 
refused have been taken at a fractional decline. A limited trade in 
jacconets, mulls, and prints is heard of at figures refused a few 
days ago. Makers of heavy goods cannot report progress. Printing 
cloths continue in abundant supply, and sales have only been 
possible in limited quantities. Fine goods in poor request, though 
there is moderate inquiry for Glasgow. The minor foreign outlets 
have not contributed much new business, and home houses have 
bought little, though fairly busy in the warehouses. Yarns do not 
improve. There is still a full supply of Oldham counts, and agents 
an ener are unable to make much headway. Prices generally 

shade easier ; in fact, the advance of last week is lost. In > 
‘bundles requirements have mostly bean of a retail character. There 
is a slightly better demand for Bolton spinnings and twofolds. The 
buying, however, is of a hand-to-mouth description, and betrays 
insufficient confidence to allow of anything of magnitude being sold. 
Besides, prices are also a little irregular. 
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(I.) Comparative Statement of the Cotton Trade, 
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= Previous Weeks in 14, 


Jun ; : tein 
i“ Price Price, Price Price P 


-— tice 
; Juno May May | Ma May 
aes, 7, | 3h.) 2] ane 











——— ee ee 


is isdeda ededed 
Raw Cotton—Upland Ona ,aee er, 0 dre Oder 04% 0 4) CBR O 315 
a tto, good middling......... (O4rs O47 O48 0 46 04k y dig 

Pernambuco fair... ........ & 47 0 49 0 416 9 4g 6 4:5 O dre 

-_ Ditto, good fair ..... 00 9 49 C4 0 44 0 44 0 Sb y 4 
Yarne—No.40 Mule-twist fair,2ndquality © 7° 07 07 07 07 47 

= No.30 Water-twist ditto (0 6§ 6 6% 0 6% 0 68 0 68 C 65 
23-in, 66 reed, Printer, 29 yds,4lbe2oze 8 45 3 45 3 44 3 49°83 44 8 4h 
27-in, 72 reed, ditto, Blbagozw 4 2 42 62 421463 6 2 
89-in, 69 reed, Gold End Shirtings, 37} 

Yards, 8 18 4 O28. wsevrsersersereseeerees, 5 JOY 5 104 5 105 5 10h 5 10h 5 105 
49-in, 66 reed, ditto, ditto, 8 lbs l2ozs..... 6 9 € 9 6 9 6 9 69 6g 
49-in, 72 reed ditto ditto, 9 Ibe 6 ozs...... 7103 7 105 7 lug 7 10d 7 104 7 LO} 
39 in, 44 reed, Red End Long Cloth, 86. 
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(1I.) Comparison with Previous Years. 
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Raw Covton—Upland, middling...perib 0 4i)5 YU 46 0 4 O45 0 big doy 
_ Ditto, good middling ...... O aye, 9 sie & 43 0 48 3 6%) 0 6% 
- Pernambuco fair .......... | 9 4) OC dle U4ie 0 5% O by O b% 
- Ditto, good fair... 9 $6.0 44 0 Oe 0 02 0 710 6g 
farns—No.40 Mule-twistfair,2ndquality 6 7) 0 Sa 0 ty 0 S$ 0 9D 0 vg 
— No380Water-twist, ditto (0 63 U 747 0 7 O 7s C dg 0 & 
26-in, 66 reed, Printer, 29 yde,4lbs2oze 3 44,2 74 3 6 Sl 4 1h 4 1h 
27-in, 72 reed, a « ieee ae 4 =;}* 3.43, 49/5 16 ly 
39 in, 60 reed, Gold End Shirtings, 3 | 
yards, 8 108 4 O28 .......s.cssee0-s = wenin {5 1%'6 6 66 70 7 #7 
40-in, 66 reed, ditto, ditto, 8 ibs 1202...) 0 9,7 44 7 44 7:9 8 517205 
40-in, 72 reed, ditto, ditto, 9 Ibs 50z...'7 104 8 6 & 45 8 10H 9 149 38 
89-in, 44 reed, Red End Long Cloth, 36 | i i { 
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THE WOOL TRADE. 


There is very little inquiry, and prices are unchanged. 

Our Bradford correspondent, writing on Thursday, says:— 
Although matters are still very quiet, the gloomy feeling of utter 
distrust which has almost paralysed the trade of late is passing 
away. Values of wool are again steady, if not actually strong, and 
there isa disposition to recognise that prices have really touched 
bottom, and that nothing is to ba gained by waiting. It is, how- 
ever, very unlikely that the settlement of the American tariff ques- 
tion will now have any marked effect upon prices. Stocks of merino 
1ops and yarns are believed to be very heavy, and there is no doubt 
an accumulation of this class of material in first hands. At the 
same time, & revival in the worsted coating trade will give manu- 
facturers and spinners in the home trade a chance con some 
profit, their margin having almost entirely disappeared under the 
recent stress of competition arising out of the collapse of the 
American demand. ‘Ihe position of mohair is unafiected by the 
sale in London yesterday. The English wool clip is going to be 
very late. , : 

Messrs Jacomb, Son, and Co.’s report, dated 13th inst., states : 
—“Since the close of our last Colonial wool auctions here, on the 
lst instant, there have been no incidents in the market worth 
recording ; 500 bales will more than cover the actual transactions, 
though there have been considerable inquiries, and abortive efforts 
at much larger business. We get rather more reassuring reports 
from France, but business in the North of England in our article, 
and it’s products, is not very flattering ; the other centres of con- 
sumption rest without change, for better or worse. Tne ensuing 
series of sales here commences on the 3rd proximo, with @ now 
fixed available net total = =o nes .. which, ses 
large proportion may not then be brought to the hammer, 
the makes oll be a very short duration. Sales of 1,191 bales 
South African mohair have been held here to-day; they — 
mostly sold, at an average decline of #4 per lb from our A = 
auction currency. Sales of 9,300 bales of River Plate and hee a 
wools opened at Antwerp yesterday, with a catalogue of 2,200 bares, 
of which less than half were sold, at prices barely ne 
February public sales’ rates. 7,453 bales of woolled sheepskins I 
being offered in this market to-morrow; we fear that, with @ 8 
very inert demand for roans, and other circumstances, there 1s 





a prospect of much improvement.” ———— 
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alto- | uly 3 for Year June 13, 
gether “st (Of) vales, |Sept- 18 to Date. 
189 series, list now| sales. | 
1894. | closed. | 
Bales. | Bales. | Bales. | Bales. 
New South Wales ............... 336,857! 220,103! 62,000 
EE oi cae biceeemninke 205,849} 123,838) 17,100 
WCCOTIAN oo... ecsceee ceeeeseesees| 229,990) 139,128} 65, 
I a 11,906, 10,000 
South Australian 56,481; 19,000 
West Australian... 13,735| 6,200 
New Zealand ...... 125,110) 105,000 
Cape and Natal ... 42,045) 23,000 








<sccmusesucli309.632) 752,346) 297,800! *78,52311,246,000:1 158,500 


* Of which 24,000 gone forward. . 
Messrs Helmuth Schwartee and Co. supply the following report 


on the Antwerp sales: “The sales commenc patents 
catalogue comprising 1,854 bales River Plate ao 
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Australian, of which 874 and 99 bales respectively were sold. There 
was a large attendance and good competition, and prices ruled 
about on a par with the lowest February quotations. We quote an 
average Buenos Ayres of 30 per cent. yield at 4}-4§d, and a good 
average combing of 35 per cent. yield at 54d per lb. The sales are 
to last till the 15th inst., and will comprise about 7,600 bales River 
Plate and 1,300 bales Australian.” 














THE LEATHER TRADE. 


There has been a very quiet demand for leather of most descrip- 
tions during the week. The trade is steady but retail, as in the 
country districts customers complain of the scarcity of money. 
Prices are fairly maintained, but purchases of any size generally 
command some concession in quotations. 








JUTE, HEMP, AND FLAX TRADE. 


In Dundee,the downward tendency of prices is not checked by short 
production, and trade generally is inactive Accounts of the Jute 
crop are promising, and the market remains quiet. Reported sales 
about 5,500 bales, including various marks at £13 7s 6d to £13 10s 
for Hamburg. Red Sidkar, double triangle, to arrive, May-June 
shipment. at £12 15s for the same destination. RB No. 2,in dock, 
made £1§ 5s, London. First native marks, Aug.-Sept., £12 15s. 

, Flax is nominally unchanged on the spot or to arrive. 

Manila Hemp firmer, with buyers of fair distant shipment at 
£21 10s, c.f. and i. terms. Importers generally demand £22. 
‘Receipts continue heavy, being 18,000 bales last week. 








COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day’s Markets see ‘‘ Postscript.” 
Mincing Lane, Friday. 

SUGAR —During the week the speculative prices of Beet further 
advanced about 6d, with the supply offering very moderate, and 
the American market advised as rather dearer. The demand for con- 
sumption here has not, however, improved, and the prospects continue 
in favour ofa very large outturn. so that next season’s crop has not 
risen in proportion. About 5,500 bags crystallised West India have 
found buyers, by private contract. 11,189 bags in the public sales 
ranged from 14s to 16s 6d, with a few lots up to 16s9d; and one lot 
17s; brown and low yellow, at 138 6d to 14s, went easier. Low 
brown kinds meet with some inquiry. Refined closes at a further 
recovery of 3d to 6d per cwt. The statistics of Europe and America 
do not exhibit any great changes. 


Imports and Deliveries of Sugar into London from commencement of the year to 
June 9, with Stocks remaining at the latter date. 
1394. 


893. 1892. 1891. 
Tora. Tons. Tons. Tona 
Imported ... ......00s00:0000. 109300 .. 107,000 125,100 .,. 146,800 
Dolivered ...........0.0000000 97.500 .. 100,500 125.609 137,000 
ee ee 40.400 ... 34,990 
Stock United Kingdom 60,400 .. 98,490 + 123,200 117,400 
Cane Jaggery, percwt.... 8/0 83... = 11/3 . 9/3 96 10/14 10/3 
Crystallised West India 13/6 16/6 ... 2C/6 22/0 .. 16/0 19/0 16/6 19/ 
Beet, 88 /,f.ob. ........ 12/6 19/0 1 13) 13/14 
Java arloat, No. 15 to 16 20/6 15/0 


14/0 . 15/3 15/9 
196 20/3 


Tate's cubes, No. 1 ...... a 23/6 20/0 
Manila. — 500 tons Taal sold, afloat, at 7s 3jd, ex - quay, 
Liverpoo!. 


_Penang.—There have been sales of native, to arrive, at 8s 9d, 
distant. 

Beet Sugar. —Prices, after ruling rather under the highest point of 
the week, are now firmer. The refiners have not bought much. 
To-day 88 per cent. is at 12s 6d to 12s 74d. Next season’s, October- 
December, 11s 6d per cwt, f.o.b. Speculative business has been 
restricted by the small quantity offering. 

_Refined.— During the last few days the trade buying has incre:sed. 
Yellow crystals, now at 14s 6d to 15s 6d. Stoved goods are better, 
granulated being 3d dearer. Foreign firmer, but not active. 
Russian crystals sold at 14s, c.f. andi. Sales of fair extent made 
4 om granulated. Here Tate’s cubes advanced to 19s to 

8 6d. 

BUM.—The market is inactive, and no fresh business to report. 

COCOA.—West India has been sold at previous rates to Is under, 
andthe market is inactive. 2,649 bags Grenada chiefly found 
buyere, at 54s to 58s; good to fine, 59s to61s. 274 bags other kinds 
chiefly bought in. Of 1,995 bags Trinidad, about 1,300 bags scld, at 
63s to 69s 6d ; fine, 70s to 72s. 209 bags Ceylon were bought in. A 
few sold at 70s for fair. Guayaquil has declined, and 2,152 bags, by 
auction, partly sold, at 61s to 67s for Ariba, including some by 
private contract. 233 bags African realised 55s 6d and 58s 6d, 
Since paid. 115 bags Surinam were chiefly bought in, a few selling 
at 58s. 515 bags Bahia, slightly defective, sold at 58s 6d per cwt. 

COFFEE.—Speculative prices of Brazil have recovered, owing to ad- 
Verse reports regarding the Santos crop, and the probable oversales 
on bear account. To-day the tone is quiet. The public sales 

ve gone at better prices for foreign, and in many cases at 1s to 
1s 6d per ewt recovery upon East India, of which the season's 
supply is drawing toa close. Of the latter, 3,741 bags, by auction, 
found buyers : fine Mysore, 101s to 110s ; other kinds, 91s to 100s; 

Small, 868 to 94s 6d ; Cherry, 76s to 85s ; Coorg, up to 105s 6d for fine 
bold; fine Neilgherry, 100s 6d to 107s ; middling to good middling, 

6d to 99s, small in proportion. Naidoobatum, 96s 6d to 97s. 

346 half-bales Mocha were chiefly bought in, a few mixed long berry 
selling at 105s 6d. 50 barrels Jamaica sold from 78s to 84s 6d. 3,387 
we Costa Rica included mixed and pale at 80s 6d to 85s ; grey and 

Ow middling, 85s 6d to 90s 6d; colory, 95s. 10,090 bags Central 

erican: Guatimala, 80s to 87s; grey, 838 6d to Yls; bold 
Sreyish, 92s 6d to 94s; London cleaned, 87s 6d to 93s dd ; foxy, 
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80s to 82s ; Columbian, low mixed and pale, 78s to 80s 6d; current 
qualities, 83s to 88s; greyish and colory, 92s 6d to 96s. Venezuelan, 
75s to 75s; slight damaged Mexican, 87s to 883. 504 bags Rio, part 
sold, “ without reserve,” at 63s 6d to 64s for low and broken, quay 
terms. 
Imports and Deliveries of Coffee in London, Juse 9, with Stocks on hand. 
1894. 1893. 1892. 





Tons, Tons, Tons. Tons. 
SOAPOPCOtl: ncerrsseccecersecserssonss 24.000 «. 26000... BOO? .. 2as00 
Delivered, home use ............ 7.520 .. 6549 .. 7,380 .. 7.890 
%» OXPOrt .........00 ere 12830 .. 8,880 .. 12,910 .. 10,320 
SPIED x. spose ssmrasrongaaesciaves's -. .« 16,650 .. 10500 ... 9880 
Mid Ceylon .................. ewt 103/107/ .. 103/ 1C6/ ... 104/107/... 102; 105/ 
Closing Prices at this Afternoon's Cali 
. July. Aug. Sept Oct, Nov. Dec. Jan. Mar. 
Fair Channel Rio 69/0 ... 67/6 ... 65/9 ... 65/0... 64/6... 64/0 ... 63/3 ... 62/9 


TEA —The market has not varied either in tone or demand since 
last Friday, and the public sales have been of comparatively limited 
extent. 5,817 packages China included very common Moning 
congou at 3$d. Other grades without improvement. (The increased 
settlements at Hankow for Russia should have last week read up 
to date.) 18,196 packages Ceylon found buyers at about last week’s 
quotations. The lower grades ranged from 44d to 54d. 540 packages 
Java wentin proportion. 4,232 packages Indian brought previous 
rates, the quantity peinted being so unusua'ly small. To-day’s 
quotation in the London Produce Clearing-house is 6 14-16d per lb, 
August-October. China shipments to the United Kingdom are 
rather lower than to same date last year. 

RICE is more in demand, and prices rather hardening. Sales 
include a cargo of 3,000 tons Bassein, July-August, at 5s 9d, open 
charter; one of 2,400 tons Rangoon, February, at 5s 9d for the 
Continent, and one of 3,100 tons, March, at 5s 9d, for Bremen. A 
good business done in Foreign cleaned, to arrive. 

BLACK PEPPER has bean dull on the spot. Sales of good extent, to 
arrive, Singapore, latterly at 27d, July-September shipment. At 
auction, 419 bags Alleppy, part sold, at 1}§d to 2d for grey, and 23d 
per lb for good bold heavy. 

WHITE PEPPER meets with more inquiry for arrival. 13) tons 
Penang sold, latterly, at 23d to 2\3d, July-October shipment ; and 
50 tons Singapore, July-September, at 38d. Of 1,126 bags in the 
sales a small proportion only sold, consisting of Penang at 2}d, and 
a few common at 23d to 24d. Siam bought in at 4d to 4}d, and 
Singapore at $id to 4d, 18 cases fine bold at 8d per Ib. 

NUTMEGS.—A few sales have been made by privats contract, part 
Penang, 88's, at 2s O4d per lb. There has not been any improvement 
at the public sales. 90 cases Penang rather over one-tiird part 
found buyers, 76’s, 2s 1d; rather shrivelled, Is 24d to 1s 3d. 113 
packages brown West India brought 1s 3d to 1s 11d, with a few fine 
at 23 to 2s 1d per lb. 

MACE is dull. 39 cases Penang, by auction, about one-fifth part 
sold, at Is 3d to 1s 5d for broken and red, with gocd pale, 2s Id. 
86 cases wild Bombay were bought in. 29 packages West India 
sold from Is 3d to 2s par Ib. 

CLOVES.—About 4,500 bales Zanzibar sold, at 2}d to 24d, July- 
October delivery, owing to the uncertainty of supplies the specula- 
tive demand has subsided. 827 bales offered by auction 
yesterday chiefly bought in. A few sold: dark, 24d; good, 24d. 
37 cases Penang were taken in, but a few cases fair realised 64d 
per lb. 

CASSIA LIGNEA is nominally unchanged. 
in, at 32s per cwt. 

GINGER.—The demand for Cochin has been slow. 1,440 bags of 
the new met lower offers, and were chiefly bought in. A few 
washed sold at the reduced price of 48s. 105 cases were taken in. 
A few bold cut sold at 90s. Of 299 bags Bengal, 66 bags sold “ without 
reserve” at a considerable decline on the late nominal value, viz., 
21s. 189 bags Japan sold at 37s to 37s 6d, and part of 648 barrels 
Jamaica on lower terms. 

PIMENTO.—<A limited business has been done by private contract, 
but the market is now quiet. 8145 bags in public sale, barely half 
sold, at 2%,d to 27d per lb. 

8aG0.—There has not been any feature in the market. 
by auction, yesterday were bought in. 

SAGO FLOUR. —100 bags Sarawak, sold ‘* without reserve,” at 6s 9d. 

TAPIOCA remains dull. 1,511 bags Sing apore, at the weeklysales, 
were boughtin. 1,257 bags Penang part sold at ld per lb for grey. 
Of 2,264 bags pearl, about 700 bags found buyers at former rates : 
seed, 10s 6d to 12s; medium, 12s 3d to 13s, with good bullet at 
13s 6d per cwt. 

FRUIT.—The market for currants has been inactive, including a 
few sales of Provincials at 93 6d to 103 for ordinary qualities. Raisins 
unchanged, Some sales made in Sultanas at 18s to 3 s per cwt. 

NITRATE SODA is steady, at 93 74d to 93 9d, in Liv2rpcol. The 
price here quoted about 3d more, and firm. 

INDIGO.—The quantity advertised for the July sales amounts to 
7,300 chests, and there is a dull market 

SHELLAC is firmer for delivery, but few sales made during the 
week, including 500 cases TN second orange, October, at 104s to 106s. 
518 cases, by auction on Tuesday, included second orange at 
previous rates, from 102s to 104s. Common button fell rather 
heavily, selling at 99s to 100s per cwt. 

DRYSALTERY GOODS.—The gambier market is inactive. 25 tons 
near sold at 17s 3d. At the public sales 705 bags turmeric, part 
found buyers at easier rates: good Madras, 16s to 17s; fair Bengal, 
without reserve, 10s 6d. Of 833 boxes cutch, 200 boxes sold 
“without reserve”’ at 25s. 

CHEMICALS.—Business is quiet, but prices generally well main. 
tained. Cream tartar firmer, and a small supply. First white, 
65s to 66s. Sulohide copper easier. Sulphate ammonia rather 
in favour of the buyers, In other things little if any change eithar 
with regard to price or demand. Chlorate potash remains at 624. 
Quinine sells at 10jd to 107d for German. The large sales of Cana- 
dian bark in Holland yesterday went at rather lower rates. 


720 boxes were bought 


£00 bags, 
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DRUGS.—Aloes steady. Bark, East-Indian cinchona and South 
American sold at full rates. Camphor a shade firmer. Cardamoms 
steady. Gum arabic, East Indian descriptions mostly lower. 
Olibanum drops and siftings steady, pickings lower. Essential oils 
little doing. Opium depressed. Musk, rhubarb, and ipecacuanha 
quiet. Senna steady. 

METALS.—The markets have been irregular, and in some cases 
lower, but a fair extent of business done in copper, with further 
speculative realisations. About 2,900 tons sold at £38 16s 3d 
down to £38 2s 6d, cash. Three months quoted, £38 12s6d. There 
are not at present any indications of reduced production in America. 
British closes at £40 5s. Tin has continued unsettled, with a fall 
during the week of nearly £1 10s, but a good deal changed hands, 
he lowest cash prices accepted being £70 to £70 2s 6d ; three 
months quoted £70 12s 6d. Pig iron in Glasgow has sold to a 
moderate extent, at 41s 74d to 428 23d, cash. The stock on 
warrants there is lower than for many years past, viz., 311,128 
tons. Lead remains dull, and foreign in good supply. Soft 
qualities sell at £9 ls 3d to £9 2s 6d. Speltercan be bought at 
£15 10s. Antimony is lower. The importers’ price of quicksilver 
remains at £6. 

Closing {Prices on the Metal Exchange To-Day. 


Glasgow 

Straits Tin. Copper G.M.B. Spelter. Pig-Iron. 

Per Ton, irr, Per Ton. Per Ton Per Ton. 
£70 5s ioe £38 5s aoe £15 78 6d ws 428 2d 











‘TOBACCO.— Very little of interest has transpired during th 
week, the demand for all growths being limi imm = 
requirements - buyers. . r ane 

LINSEED.—There has not been any feature of special ; terest 
report since last Friday. Business v8 now rather ee - 
on the spot and near, 37s 3d. The latter price to 3d more a be 
— ee ae: June-July, 37s 64; ditto ae 
autumn shipment to the Continent, 37s 6d to 38s. : . 
have sold at 358 6d. -” Ta Plata cargoos 

OILS.—There have been few changes to report in t 
which are steady, but quiet. Engiish einen dell haan 
to £19, and 19 15s to the end of the year. A steady demand pre. 
vails for linseed. To-day’s quotations are rather higher. “On the 
spot, 20s $d; July to August, 20s 7)d to 20s 9d; last four months 
about the same. Hull, usual casks, £21 7s 6d. Prices of cocoa-nut 
remain stationary. Ceylon, on the spot, £24; arrive,’ 
£21 15s, distant shipment. Cochin, distant, £23 7s 6d. Palm 
remains at £23 10s for Lagos. Sales of olive are upon a limited 
scale, including Mogadore, at £28 to £28 10s. Cotton, crude 
£18 5s on the spot. Fish oils inactive. " Cae 

PETROLEUM OIL.—Tota! imports since January 1, 554, : 
against 646,700 barrels in 1893. The market 74 the oe ne 
as last week. American, 37d to 33d; September-December 4d ; 
Russian on the spot, 33d per § to 8} lbs, 

(Continwed on page 757.) 





Commercial Cimes.—CMieekip Price Current. 


The prices in the following list are revised on Friday with t 


LONDON, Farpay, DRUGS8—{Con.} ad 




















he assistance of an eminent firm in each department. 





s ad | METALS—B. Copper 6 6 & + «1K —1Con.) asdaead |SUGA ile ck : 

ABROW-ROOT—per s a os 4 | Oil, Cassia.. perib 3 4 0 0 Eng., Tough p. ton 4919 41 © | Benzal—Radnagore.. 9 @ 4 0 French oratls, No.sieLl 73 Wh 140 

Bt. Vincent com.tofn 014 02+; Aniseed .......... 6 4 6 6 Best selected ...... 41 19 42 9 | Unina—Taatlee.Supr ¢ 0 @ © | Rassianervetals,c.fi id 0-0 0 

COCOA—duty Id. I ane at tee : 7 - a —— spits ooet 4) 9 eo ames 4 ei .. 7 6 11 6 |German Granulated 14 3 14 Ty 
‘ \ . ae 7 andg.m.b.. v 0 avsaam e279 ; 

ones 6L 0 64 0 Rhort , Chins. fr toed 0 9 3 & | Lrua, per ton Skeins ee 0 0 ’ 0 ee ee fob = - ¥ i 

Good to fine. .... 65 0 15 9 are, ° “ ‘ : per ees British.. ’? cs ae cevecereee 7 6 9 O | TALLOW—percwh 8 d a d 
Grenada ...<...e++ ft 5 i. Nail roda .........6 GERD cccccccccnsce 6 8 3 G Petersbg., ¥ 0 8s 0 04 
Good to fine .... 63 0 61 0 | DYR STUFFS, &c.— Hoops .... 610 7 0| Me-reeled ........ ° 0 890 I mm 24 6 
Ceylon, good to fine 70 0 82 6 | Walls China per cwt 45 0 60 0 Sheets ...... Tae’ <0 2) PROG ocs050-5-- 5-228 6 O28 — ” — = ; = : 
Guayaquil Ariba,fine 70 0 72 0 | Satflower, Benzal .. 90 « 110 0 Bars, Wales 5616 6 O | ftaln—Raw.fairMilan .¢ 0 0 0 Town .. *) 26 0 0 ® 
Bahia ....... veeeeze 09 0 60 0 | Parmeric, Bengal ..1) G 11 o | Rails, ditto........ 316 9 0 | Orgauzine-Fairtogvodis 9 0 0 |paproga. 

OOFE EE—duty 144 per ib Madvas.....c.e.... 12 0 20 0 do Steel at Mdisbro 3126 0 0 | frams-Wilan 3threadsié 0 0 G BI oe 
Veylon,em &low mid 95 0 101 O | Gambier, block...... 17 3 17 43] Seotchpiziron,cash 43 6 0 O | SPICE3—PepperBk, p lb - I. dake p. Ib... 0 1 9 If 

Hiding to fine ..152 — : Gutch good fine.. 2% 0 32 vu oe ~ ae 2 2 . y FODANG.+...0-2++-0 v0 18 0 2 Fak diac ts 8 ; . 

Phetian 0.022000 - 83 9 ematite.......... 5 zk ngapore.......... 0 23 v 3 “ 4 
East India, plantion. 90 9103 0 cee oone~ £ : £8 Lead —Kug.pig per ton 926964 White. Singapore 0 3: 0 2 Archangel cococcee 8 GO AL O 
Mvaore, med.vo bold 92 0 105 ° aed poe ton 7 . 7 . Foreizn, s2ft os 913 2 poem. -. 0 34 0 3% TEA—duty 4d per Ib 
Fine marks.. ..--- 5 0 ’ pees uicksilverper bottle 419 € enang.. -- O 2% © £7 |Qongou, ord to fair 0 33 0 6 
Bingpr., picked Bally v9 9 ©O 8 a aaa ser i . : Bolte sitosian por ton 15 60247 6} Pimento ........... ae 3 0 3 | Medium togood.. 0 at 0 9% 
Mocha, mixed to fie! ¢ te : eo weed Gomeoanns © Sal bs am. ingots = : : . Jisnamoa—tat Ceylon © , aS oa to ee owns 0:0 110 
amca., ord. tofn. ora? ad . : 4 - 20., DATS ...6-- 75 Oo Znddo ........ 0 6: L O ouchong, com. t 0 " 
Low middg, to fine ) 9 115 0 Hoasacas sereree : 7 . . ane wosecei exere 7¥50 0 0 ave se and4th .. 0 4 0 Ws tenes 0 # 1 : 

osta Ri mid to fine is | 7 AER eeeey . plates, per box Qassia Lign ed 32 0 33 ented Orange Pek 

Ord.tolowmiddlg 82 0 92 0 | Hed Sanders. ..... - 99 49 | doke, 16. f.0.b....19 6 11 0 | Oloves—Zauzbr..... 0 2 *) {_ Cantonese, 04 16 
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* Free of Stamp Duty. 

























































































































Pur orDwg) Do 1838...... £9 91 | Teas osug 
CORPORATION BONDS. 210,000'Ja, & July| Dox, drawgs 6 five 4 | £D-Aug Pur orDwe) Do lass 5-3 Name | companion, ‘Priews 
Colonial 7,201,000; Ja. & July! Do 1903-10 .. 4 jivt 6 y Btate 6 \w2 5 7 ; 
eee ‘813,700 /Ja. & July| Do 1882 Loan 4 [108.7 | 54. yy |Dec.’96| Paraguay, ‘86 .. Ms 13.16 [Birkenhead ......0.-++- LAN & FW 133 0 
——— — 9,686,300 Ja, & July| Do Inscribed 4 | 1063 73 Sy a, u're| : ee lese? | 2% 31K “A Li me eoereceso sae hn. {194 3 
16500000) Apr.& Oct.| Do Inscribed 3}) 984 9: a, Sly. *- guese cs East Lincoln ..........) rthn, |194 33 
| 420 $33 9 | MarSepjn'ne) .. | Russian, 1622, 6 124 28 (London aud Blackwall (Gt. Masta.y,l14? 49 
4 ee eit Inscribed Sul »'| May Nv| 1 |preh’s) Do 1859 ....3 | 8992 | Do4h% ...-.enceeeen- Do. as... (146 48 
| aon <3 @|Closng) Sos'100 Ja. & ius i Reoind, 1914 bho jor g | Qrtrly.) -- | Jam. | DoCons.R. R. Nottm & Grant. R. & C. au’ Northn, [185 58 
P =| Prices '3,100/ Quarterly 0 Cons..... ; Bonds I... 4 /10l 2 |Nottm. Sub. 3) % min. .'’Gt. Northn, |110 12 
: 2g eee) Tatol ye ge Ror ge IM, 8] ny |. | Jun | ped <4 i$ [Som SRN Rin ng 
- eel dp ge mee : rtrly,| -. | Jan. | Do III. | gun2 Dassnruns Socks 
% a peed yo aor Shae tie i 106 § | Mav vy. 15) *Aug.| DotNic. Riy.)4 99 291 Preseno , , ~~~ Glosng ie 
6 |Auckland Harbour Board....), « |107 9} 334°200|May&Nov. es {Hrov) & luz y | Ine Dec Apl. | Do Transcau. 3, 56 *8 | amount. Name. [Prion 
: Do wae .(1917)106 7 Taso ee Sel Do eo a4 03 6 | Fb. Aug, -- sr Salvator...... é = = ci ; 
7 Boreas of Napler Cots sese- 1910118 15 | 600,000|\Ja. & July| Doigi2...... 6 li 13 Ror Oct Le ft thee SPauloProvot $ 3 16 79 . B ! : 
b Berthctnaargr eet | Shame B Ju aueenna | | AU Furby Sagan =| ae om Moor i 
é ee Brevseves 19021167 11 | sossreoolse, & Jaiy| Denes... 4 (102. 4 Apl.Oct} -. | Sept. Do West Coly. 15 29 | 89276,906 Caledontan.....e-+-. ooo (140 42 ir 
5 of Auckid “Gons. Act, ee 1990) 123 26 | 19366900| Ja. & July| Do In. 1915-24 4 {:(3) 44 D iway 9 | "g14,220,Cornwall Minerals .... 4 |127 29 ; 
6 yee Debentures, 1883. .......1938)110 12 }3 447,134/Ja. & July| Do Inscribed 34) %3 4% Ja. Jly.| -- | Dec. /Santa Feand | 644,440 East Lond. ‘ana chg. A ‘ 124 24 a 
ty of Ruenos Ayres Debs...) .. | 33 37 |"374,200 Ja. & July |Sth. Australia Rasta. Biy.6 | 162)  sei1i6) Do B 4 | 23 30 . 
$ ty of Cape Town, 1943 .-.. 110 12 , P 1804-1900... 6 100 :2 | Jw. Jly.| 18 | Dec. |SpanishQuick- |104 a} 172,920, Do Gnaranieed ...... 3}!108 5 i 
ty of Christchurch (N.Z.) .. ais 123 25 | 904,700\Ja. & July| Do 1901-18 108 28 sliver Mort. 6 1% 260,000 Do Winit-ch. Kxtu.Gd, 2}) 78 80 4 
8 |City of Dunedin, Debs 123 23 | 940,000/Ja. & July| Do .911-1020.. f ic6 16 | Qrtriy.|o’ne’,.. | Do 47 Bonds 4 ‘one 6} 743,333 Forth Bridge ......--.. 4 {135 ; 
6 hedesmante “| y08 uy is |7,666,700\Ja. & J Z ' -u2 4 Jne Dec, .. |P.orD. Swedish 1878 4 (tna 3 | 1.560.467 Furness......... i 129 3 t 
| Do Consolidated ">... -|1908| 108 10 e60,700 Ja. & July Do 1896 1016.. 2 rez 4 | Adi Met) Pees Te tRAe nee 4D 3 | 3,969,111 Glasgow & 8.,Weat. .... 4 |137 39 ! 
City of Hobart Town Gta, ..|1930)i08 13 1,385,300, Apr.& Oct.| Do 1916 os. @ [13 4 Ja. Sly.) Pur orDwe Transvaal . - 612 i3 | 13'4:4.774 Great Kastern.......... 4 [137 39 
; B" f London( Ont,) ist Pre? 1893! .. -- |7'673! "200! Apr.& Oct.| Dolns.1916-36 4 [108 7 | All Vet} @ | “Suly./Turcisn, L364, 12,454,250 Great Northern........ 3/107 9 : 
Waterworks ............1895 103 6 | ",yz ou Ja. & July |Tasmnia. 1895 6 it 4 Egyp. Trbte 6 |103 4 9,820,006 Great Western .....,.. 4 {140 42 ; 
6 ICity of Melbourne -(1907}/1CL 8 | 454'su0 Ja. & J 17 | Do 1893-1901, 6 jicl 24 | 4plOct) 2 {Suspd.) Do 1871,E.T. 43103 4 | 4497467, DO. e-ceceneranerer oe 44/106 68 : 
4 Do do = WET) 4 |,,913700 Ja, & July! Do1908,..... 4 [102 4 | Marsep| .. | Aug. | Do Priority 4 9498 | $*354'045| Do’ <..-ec. “ wo. 6 (178 Th at 
; Oley of Mo Montreal Btc*iing....} * |108 6 1,000,000 Ja, & July| Do 1886 ‘Lian 4 jt ¢ MarSep| .. -- | Do eae 614 2i4 21,907 200 Lancashire & Yorks. ... ; 137 39 ee 
pabeeesesanaessens | * 1108 6 [4° 6'500! Ja. & July) Do Ins. 1920-40 3+ 49 00 Series “A ”...| 613 28)" "735'3u0 London & Blackwall .. 44141 43 aay 
6} Do Sau ee 8 + 106 7 ste o00| Mara y| ny ana 6 — y | MarSep| ..| -- | Do Series B », 35 38% 1,306,239 London Brighton, &c. 4 jist 38 39 si 
6 |City of Ottawa, Sterling \103 6 od} pede diced fat ngs wre é Marsep) + | ++ | Do Series “C" | 263 64) (°275"722' Do Perpetual .. 44164 ae. 
8 soos] aagl0D ag |, Meia00 Mar Rept] Do Denente 4 |:08 ¢ +. {3 s+ | Do Series *D".) 248 4) BS 19.604, Lond., Chat, &é., Arb. 4)|1i8 ‘s 4 
OT DO vaccesoscnsrcrecovcn ssf Malas 4 4,500,000/e. & July oe 40 7 | Ja. iy.) 2. |Prehse Do 6% Customs, Ooo 674 — ania 40 a 
i) Do 43 ‘2 20 year Debs, 1221.1! [ite 10 ea wo de, & July Dolly Ln ai arc b , 1886, Bds, 101 3 oer Do tere 222222 Pte 8 ie 
: City of Froviucuce Coup. Bds.|1895 100 3 | 348'700/ Ja, & July| Do anse. Stk. 4 jlud 6 * ae (U. 8. Louisa, 37,139,732 Lond. & N.-West....... 3 ys 10 a 
; Oity of Quebec Con., 1876 ....:1905)143 15 }4'3 36000! Apr. & Oct | Do Inse. Stk 4 (3 4 Stamped .. 4 | « 1,333,333 Load. & 8.-Weat. A... : jL07 9 ¥ 
of 1878 “1908/15 17 6,000,000 Ja. & July| Do Ln of 1886 4 jied 6 May Nv) wet ee Do (Mass) 94 5 | O5102 10 "79,630 Do Consolidated d nh lied 2¢ 4 
4) Do Sterling Debentures ....| .. | 94 96 12000000 Ja. & July Do Ins 1921-3-033) 97 9s | 3% diy. Sl | TD | Do. e..+41900 6 108 23 715,000 London, Tilbury, &, 4 li3s é 36 2 
4 loity of Kome zna vo stb Issues ; | coe 107,000 Do Ins. 1911-28 4 104 o Ja. Sly, *; ee Do..... .1896 6 [102 4 | 6,942,392 Manc., Sheif,, & # Lin. «. * “i |149 61 fe! 
6 (City of Rosario Ster. Boncs..| * | 20 26 Heo ceel A r. & Oct |\Westn. Aust., 44109 11 Ortriy ‘| | Oct, \WruguayBds. 3¢) 412 2% 2,293,3)1| Metropolitan .......... 1438 38 | 
6 lity of South Melbourne “so1s!z0s 6 “400 Se * 4103 10 | Fo-Aug, Pur chase | Vemeamete Si. | 465,680; DO ...-.+. ‘ 34|114 1s ie 
6 City of Sydney «...--...-.2.,|1008 108 11 | "5709 Fe ee) Donn § 8 30 Con. Debt.. 8 | 37 39} 4 oir 25 Metropolitan x ¥ i188 9 ta 
§ lo 1 ma ee Pe w 1912! ji08 : . . i a ‘The drawings are yearly in the cane of 27,200) Laie qririceseeecneee 41s - ha 
f oronto, r. t stocks which asterisks are preiixe n 434, an Soreresesecece e a 
IF Waterwork ehisicazeal ved epee emt ees almost all other cases whase thaure ae draw" FNe.TA5, North British,......... 3 |:0# 6 ! ; 
6} Do Sterling Cons. Deb. ....|1803 101 8 FOREIGN STOCKS, BONDS, ée, | inse they are half-yearly. 14,434,666 North-Kaavern 000.05 4 lid) 09 by 
|| §| Do sterime Bonds 12..7"‘jagesits 6 (Coupons payable in London.) | poperaw sTocKs, BONDS, &e. | \’s1,300 North Loudon 22120227 apis 36 ie 
6 Gity of Wellington Con. Deb.|1907(116 18 nie ; y ’ 1,912,341 North Stafford. ........ t 145 46 / | 
6 Improvement. Loan .. (119 4: | Divi- | 25 | Next Seapene payableabroad.) =, °"357°270 Rnymmey Perpet....... 4 \133 2 oe 
: Do vere orks Debentures’ 19291 119 2i dends a3 Draw- Name: Gome "Dist iS 3 { ag 1,K41,216 South-Kastern Perpet.. { iiss 3 He 
‘ Cit L, of W ~ anions Debeutures' 1907 | ae = Due. |x| ing. — dends Zz|si| Nome. | Be 4,342,440 De do epeccccdocccce & [R13 34 i 
{| { lgrepancu (N-2) Hex Ba Gialltoah ive Tj |e awe, | a5 (74 SF | stasis maa ale sssceccconece 8a 4 fe 
4 6 ytalton (N.Z, } Harbour Bad, rts 24 \Jna Dec < Nov. tine Rail ——S ———— L | 1 
\ : eh & Brad. of Works Debs|1921\103 n, 81..6 | 44 49 oa ¢ | — 8 See there | 
HI Melbourne Harb, Trust Loan|190¢ 1(5 7 \Qrtriy.| 1 | Sept. | Do 1884 ....6 | 4043) J a. July) .. dwes Argentine Natl. | svARANTBED SHARES AnD Stoca } 
; Tramways Trust ..,...|191¢ 105 19 |Ja, diy.) 2 | Dec. Do N.vent. Ry ed.“ B.-7 | 23 28 
; oe Harbour Bonds .., 3 1920'109 i Ext. Gov. Bd.6 | 38 4¢ | Jan. Jrly) .. |. Aust.Si!vecRta6 | 79 81 he 
; New Plymouth Harb. Bra. .|1909! 25101 MarSep| .. | Sept.| Do Int. Gol? May Nov.| .. | .. | Do Payer 18706 | 78 80 2,131,108 ‘Caledonian Gta. Asrts. # (137 32 
A ew York City (Ex. 4s 1d)... .|i901 116 2 { Loan ......43] 37 36] Apr. Oct}... | .. | DoGold .... 4 | 97 99 | 2,667,i64 | Do Cons. Guar, ..... - 4 | L8 37 
e owe Gold Coupon Bonds... 1896 a 7 |AprOcst| 1 | Dec | Do Sterling May Nov.| .. | .. |Belgian 1874.. 8 | 9¢ 93 | 2,325,000 Forth Bridge ....-..... 4 oy a7 
; Deen Bsr...) * | 85 8 5 99 . tO st 30 39 fe: uly) oo ‘ic | Deneneeee-an al a 78.136 Furnes. Cane a Ged. ao ‘ tz 2 
ataesisiiideg9 sed £0 .orD. x “ve 
4 Be Be Aunicapal Core Water A 9100 Ja. Sly. » en Do 1888-7....6 | 644 6 "| quarterly oe o> | Srench Renton ts ao tort | acetal” bie dota Best Ghee 4 a 28 
eaeesecceesese- nsf 1910) 90100 | Qrtrly. ndg. Loan peaevecty os { nsol sons 
216 \Otmgo ane os Beara “ievt i © jot ' ee wand Bonds 6 ' 663 64' Jan. July! .. Pur Italian, ex.25f 6 | 74% &3' 3,044,490'Gt. Northern Perp.G@td, 4 (137 39 
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RAILWAYS. RAILWAYS. RAILWAYS, RAILWAYs, 
GUARANTEED SHARES AND STocKs—Con. British Possgssions—Con. _ - _ AMERICAN StTOCKS.—Con, _ AMERICAN Stocks—Con, 
LTewend Ulosug| Present Closng| Present , | Closng Present a. (oe 
Amonnt.| __ Meme 2 | Prices: Amount. Mame. (Prices Amount.| Name. |Red| Prvcos Amount. | Name. [Red eran 

© ass! oF ee rena 
7,609,630 Gt. Western, Rent Ch 3 i72 74 | 1,140,000 Calgary & Edmonton ist | 2,315,000|Chic. Burl. & Quincy 6 1901/15 10 | 820,000) Eastn. Rly. o 6 | 
17,361,218 Do Consolidated Gta. 6 172 74 | Mortgage Bonds .. .. 6 | €8 72 | 26,921, 0 De (Ree Eat 4 .. | 9083; 1710, (Titinois Gen. Bk wey ° ie 8 
2,695,989 Lancashire & Yorks. .. 4 137 39 316,490 Canada Central ist Mt. 6 104 6 | 3,804,600/Chic., Mil.,&8t Pau | 600,000' Do ........... Re” 11806 tne 8 
1 965,860, London, Brighton, &c. 650,000 Canadian Pac. $100She. 3 | €5 6} lst Mt.8.W iv. 6 190p|107 11} 200,000) Do cibienese ceca 1905 ye 
Consolidated Guarntd 6 169 71 | 1,191,500, Do Ist Mort. Bonds.. & 136 18 | 1,600,000\Chic- Mil &St Paul | 1,053,201 Do Bonds "77" "al ies 
16,100,406 London & N.-W. Gtd... 4 138 40 2,362,500 Do 50 Yr. Lnd.Gt. Bds, 34 104 6 La Cra & Dava. 1919/100 3/ 266,800 Lehign Val. Cons. M. ¢ (1807 ee 
797,980 Lon. & 8.-W. Cons. Gtd. 4 136 58 731,200) Do Inscribed ....... - 34104 6 | 5,680,000; Do Hasti and | 898,388 Louis. & Nash. M. (. oe 6 
CATA Men.. Saat. & Lincoin, 8,182,125) Do Consolidated Deb. 4 105} 62 Dakota lst Mort. 1910121 26 | BAP is cncsc. i 1902 108 
| ist Preference....... - 44142 44 760,000. Do Algoma Branch, 1,360,000 DoChic.&L.8.1stM 6 1921102 6} 100,000 Memp.&Ohio,istMt. 7 1901 114 ul 
1,797,428 Do Rent a ee 132 34 |_ ist Mortgage ...... 5 114 16 | 25,340,000; DoChic.&P.1stMt. 6 \1921/1.0 13 | 800,000 N. York & Can. Bds, 6 |1904 115 ° 
360,000 Met. District, idland 165,000 Demerara Orig. Stock.. 3 6873} 1,300,000; Do Wisconsin and 2,000,000! New York Cent. Mt. 6 /1903 ly g 
; Rent Charge . ...... 4 196 28 115,000'_ Do Perpetual Pref. .. 7 138 43 | Minn. Ist Mort. 6 .921/106 8 |$8,000,000 N. York Pen. & Ohio | s 
1,260,000 Do Perpetual Gtd. .. 4 1:9 21 60,000 Emu Bay & Mt. Bischoffi/9 14 24) 4,000,000' Do Termnl. Mtge. 6 1914106 9 | Prior Lien Bonds, 6 1895. 103 
8,899,121 Midland Con. Per Rt.Ch. 4 137 3a 139,200 Do Irred. Deb. Stk. .. 44 88 89 | 3,083,000! Do Chic.& Mis. 3% 2 0,300; Do Equip........- 5 \1803) 9 : 
6,994,577 Do Guaranteed Pref.. 4 137 39 188,000 Gd. Trk.Georg. Bay,&c.1M 6 97 110 | _ div. Ist Mort... 6 19296160 5] 226400 Do do..." 6 |1910 ae 
6,311,384 North Brit. Con. Lien... 4 133 36 | 90,630,198 G. Trnk. of Can.Con. Stk 5§ 64) 14,8 6,900 DoGen. Mt.“*A’ 1889 91 93] 345,400 NorthCent.Con. Mt. 6 1904 i099 7 
2,444,129 Do Con. No. 1....... - 4 132 35 | 6,219,794 Do Guaranteed ...... 4 | 462 7$) 1,048,000 Chicago & Tomah ..6 1905115 10 | 666,800 Panama Gen. Mort. 7 |1897 193 3 
2,500,413 North-Eastn. Cons. .... 4 137 39 | 8,420,000| Do Ist Pref. Stock .. 4 37 84) 18,000,000 Chic, St Lou. & N. O. 6 |1961 116 20 | 2,781,600 Pennsylv. Gen. Mrt. 6 1910-198 39 
450,000 Do Stock. & Darl. A.. 5 170 72 | 2,630,000 Do 2nd do........... . 3 54] 4u,470,400 Chic. R. I. & Pac. 1st 4,693,800 | Do Con.Sk. Fd. Mt. 6 1905 199 33 
1,060,000 Do do Band .... 6 14 98 | 7168,055) Do 3rd do......... wee oe! 28014 |, Mt. Ex. Coll..... 5 1934 102 6 |§5,000,000 Phil.& Erie Gen. Mt. 6 1980132 34 
8,162,747 Do West Hartlepool.. 4 136 38 414,300, Do 2nd Equip. Bds... 6 12! 24] 4,763,000 Cleveland,Cinn.,&c., | 1,300,800' Phil. & Read. Gen. | | 
1,170,060 North Stafford., £20 pd. 6 324 34/ 4,270,375| Do Per. Deb. Stock .. 6 $15 17 | . Wabash Div. .. 4 1939 9+ 94 Consd Mortgage 6 1911 120 99 
800,000 $.-Kast (Rd.Ans.)£1 0/6 pd 33 74 | 9007/4609 dc.... 4 8283] 4,000,000! Do Mich. Div 1,872,800 Do Imprvmt Mrt.6 1897 108g 
a 1,353,400 Pittsbrg.&Connelsv. ¢ 1936 130 33 
PRareence SHARES AND Stocas, with | 611,:°0  DoNth.ofCan IstMt.6 95 99) 4,835,000 Do Cons. ........ 4 1940 . 


3,000,000 St. om inn and 

ani. cri /1040, 

856,400 8.&N.Ala Bds, Gur, : 'ioes o 

106,200 Unin. Pac. Om. Bdg. 8 |1896 113 18 
86r,200 Untd. NJerseyR. a6 6 1894) .. 


Divipgxps ConTINGENT ©N THE PROFITS 


400,400' Hamilton&N.-W.tstMt. 6 98201 6,000,000 Del. & Hud. ist Mt. 
_ OF BACH SEPARATB YRar. 


620,000 Jamaica Ist Mortgage... 4 104 6 | Penns. Division 7 1917 135 40 
640,000 Manit'ba& N.-W.iMv.1933 6 30 40 | 2,000,000 Do Mt.Bds(LunIs)7 1894102 6 
100,000 Melb.&H. BayUd.Ob. Bds 5 = a 28,435,000 Den. & R.G.1Con. Mt. 4 1936 73 75 


“3 “Ta 
8,679,935 Caledonian, Pref. No. 1 4 133 35 4£8,400 Mid. of Can. Str. Ist Mt. 
2,946,342 Do No. 2° 4 


; o do  _de.... 4 8283) 4,000,000 Do Mich. Div. .... 4 1941 90 93 
984,300 Do Consolidated Gtd. 44 150 62 2,723,080| Do G.W. Per. Deb. 8k. 5 108 20 | 6,250,060 Colorado Mid. Ist .. 6 (1936, 70 76 
8,050,.%0 DoImp. Mort. ..5 1928 64% 54 













































6 1.133.800 Tyr Gen Mort R 1094 16 v 
pana 233 35 | 1,072,900 | Do Cons. Mort. Scrip. 6 5 97 | 1,972,000 Detr,G. H.&Mil. Bds. 6 1918 98 loz | ————---_-__-——___" &s 
1,639,800, Do 1878 ...........006 6 163 $5 104,300 Mntri.& Chaplin. ist Mt. 6 | 99201 | 2,875,500 Do Con. Mortgage 6 1918 96 100 Forricn Raitwayrs. 
952,995 Do 1884 ...........4. . 4 132 34 400,000 Nwfndid.istMt.Ld.Fds. 1 | 42 47 | 4 300,000 Galvst.&Harris.1Mt.6 1910 97100 |pro: a, ra 
1,243,878 Do convertible ..... -4 153] 800,000 New Branswick 1 Mt. 6 116 17] 2,728,000GrandRapids&lnd., | | Amo'nt. & | Name [Daens 
693,660 Cornwall Minerals .... .. 18 2. 759,%10'_ Do Cons@lidated Deb. 4 103 6 lst Mortgage .... 7 1899 112 16 |“— ; ei ___|Prices, 
1,300,760 Furness, Con. Pref..... 4121 23) 950,000 New Zea., Mid. L. £1038h. 5/4 (8 | 1,600,000 111. Cen. Ist ‘ £ | | 
350,000 Do Pref. Stock A.... 4 115 17 743,80 Do ist Mort. Deb..... 6 63 5€ Chic.& Spring. Div. 6 189870: 5] 16,000 20 Alagoas, L............... 
1,892,150 Glasgow & 8.-West. .... 4 133 35 | 32,000,000 Ont. & Quebec Cap. Stk. 6 148 59] 9,600,000 Do Mort. Bonds.. 3) .. | 96 98 |2,2 0,000 luv Antofagasta (Chili) and 
1,660,941) Do Pref. No.2 ..... - 4 132 34 | ¢,007,381' Do Perp. Deb. Stock 6 134 °6 | 16,000,000 Dec Gold Bonds .. 4 1952103 6 i ee eee 9$100 
6,038,798 Great East., Con. Pref. 4 132 34 676.040) Quebec Cutl.istInc.Bds 14 18 2% | 1,700,000 Ind. & Vince. Ist Mt. 7 1908 124 29 | 850,000100' Do Debenture, 47Z....) 96 98 
625,000 Do Redmptn Stk., '86 4 1/0 32 200,000 St Law &. Ott. Ist Mort. 4 99:01 | 1,402,000 Do 2nd Mortgage 6 1900 103 12 |2,370,000 100 Argntne Gt. W. Deb. Stk) 33 40 
700,000, Do 1881 .-.........065 4 1243: 820,450 Temiscouata IstMt Db. & 2% 30] 3,000,000 LehighVall Con.Mt. 6 1923 117 22 | 22,600, 20 Arica and Tacna........| 4 14 
1,499,962 Do 44 % till'93, then.. 4 128 26 719,000 TorontoGrey,& Bruce,RI 10,000,40 Do Ter. Gd. ...... 5 1941108 2:2] 90,000! 20 Bahia &8.F.,L., guar.7% 124 
749,018 Do 1887...........006 44 125 33 of Can.Ster. Bds IstMt 4 103 6 | 6,000,000 Long Isid. Gid. Bds. 6 1931 116 25 | 13,600 20 | Do Timbo ag Se i 
1,248,450/ Do 1888...........+++ 4 126-28 | 193,500 Wellgtn., Grey & Bruce 20,000,000 Louis. & Nash. Bds. 6 1930 114 16 | 60,000) 6 Bilbso R. & Cant. RL,L.) 6 
1.365,000' Do 3} Convertible.... 110 12 | Ry. of Can. Bas. ist Mt. 7 101 3] 1,960,000 Do Snkg. Fd. Bds. @ 1910 108 11 11,250 20 Brazil Great Southern. .| 46 
12,819,520 Gt. Northern, Perp. Prf 4 136 38 170,000, Wellgton. & Manawatu 6,000,000 Do. ist Mt. Bonds, | 610,320 100 Brazilian Imp. Central) ? 
11,665,612 Gt. Western. Con. Pref 6 ee 72 | Shares, £1 paid ..... 6, 4Blrs N. Orl. & M. Div.6 1930 113 18 Bahia, guar. 7 7 ....| ol 64 
14,003,187 Lanc. & York. Con. Pret. 4 |134 38 400,000 Do do Debentures... 6 109 11 | 4,000,000 Do 10-40AdjstBds. 6 1894101 4] 431,500 100 Do6 % Deb Stock ....) 86 8 
1,600,000 Do Pref., 1888 ...... 34/116 15 | 919450 Wind. & Annap. Pref. | 6,129,000 Do Gold Bonds .. & 193110! 3 {6,600,000 100 B_ Ayres Gt. Southn, L.| 92 9 
6,190,315 L., B., & 8. C.Con. Pref. 5 i1eS 70 Shares, £20 paid...... 4 | 12 14] 19,797,000 Do Unified ...... 4 1940 73 75 | 260,000, 10, Do wud Issue. ....+.+04) 9 ot 
2,172,960 Do 2nd Consolidated 6 |183 6% | 499,999 Do Debenture Stock 4 8 93 | 12'080,000 Manhattan Con... 4 1920 S91Ul |3,00¢,000 Lu! Do Preference, 6 %.... 10) Il 
6,686,184 Lond.,Chat.& Dov.Arb 4)|i(6 7 1,000,000 Memphis & Charies- 2,600,000 100 Do 4% Deb. Stock ..../106 8 
869,632 Do ¢nd Preference .. ..| 43 45 | 3,197,900 Atlan. & Lawrence Shrs. .. 149 61 | townGold Bonds 6 1924 .. .. | 895,220,100 B. — & Ensenada L,! 
28,080,620 Londor & N.-Western 4 |135 40 856,344 Chi.& Gd. Tk. Coup. Bes. 6 100 2 | 57,285,000 Mexican Cent. ...... 6 1911, &7 8 rd. Stock .........| 28 33 
8,944,989 London & 8.-Western.. 4 /13e 38 —— = 1 11,678,010 Mexican Nat. lst .. 6 1927, 88 9¢ | 699,386 10 Do7 % Preference ....| 7. 
1,099,836 Do do 1884 ........ 4 {130 57 AMBRICAN SHARES AND Bonps. 1¢,470,000, Doend .......... 6 [191% 23 4] 200,000 100 Do 5 % Deb. Svock .... ie 1 
ROMO TEND cic ci mcpipies axaves 3/118 20) | 1,882,000 Min&StLou.Gid.Bds.6 {1921 110 15 | 181,473 100 B. Ayres Northn.,L.,Ord 1 
400,000 London, Tilbury, &c. .. 4 /125 27 | Present So} 2,615,000 Minn.and Pacificlat | | 125,200 100, Do 8 % Preference .... 283 8 
1,100,000 Man., shef. & Lin. Pref. 4 |123 ad Amount Is - Closng | Mort. Bonds .... '1936 95 100 154,505 100) Do 6 ly Mort. Deb. Stk 12 > 
1,008,000 Do 1862 ..........+.-. i151 63 or Name ‘B= Prices] 8,261,000 Mirn,SaultestMarie 1,000,000 100 B. Ayres & P. 7% Pref., A 7 
1,000,000, Do 1873 ...2..20..0... 6 {149 St Number. <%) ooo EAt IstMt.Gld.Bds 4 1986 98100 |2,(00,564 100 Do 4% Deb. Stock ....| 3 97 
+080, ee st a 74, ; YP 1,316, | SDM. 4.064 hese sea bane 
1,600,000; Do 1876 ............0. 6 |147 49 o.7 Mis. Kan. &Tex.1Mt. 4 | 


} 

z 2 64 

2,096,000 Nashville, Flor.,and | | 3,255,320 100'B. Ayres & R, Ord, Stk.| &. 

rT s| ° NBhell. si aet iit bas | .. | 9095] 33,209 10 Do7 % Pref. Shares ..| nee 

1} 24) 30,000,000 New York Cent. Mt. 7 1903123 27 | 41,259 10’ Do Sunchales Ext.Shrs) 9193 
10,000,000, Do Deb. Bds. .... 5 '3904'109 12 \2,875,000 100 Do4% Deb. Stock ....| 

84 86 | 11,500,000 Do G Deb. Certs.. 4 1903105 7 25,000, 20 Bh Ayres & Val. Transdne| ae 
“8 16,891,000 N.Y., Lake Erie, &W. Rly., L.,7 % Pref. ....| 


SHARBF | £ 

67,607 AlabamaG.8.A.6%Pref.| 10 
156,600 Do B Ordinary...... | 10 
£505,200 Atlan. Ist Leased Lines’ |, 
Rental Trust Stock. “| 3 


torstere7 | Atchinson, Soe &c. 


1,000,000 Doconvertible,'79 .. 6 |143 46 
1,380,000 Do convertible,'8i .. 6 |!41 43 
1,600,000, Do 1889 
2,230,010 Do189i ....... 
2,602,038 Metropolitan ... 

250,000 Do Irred., 1884. 











os of . Mt. . 7 1920 136 40 | 250,0c0, 10 B. Ayres Western ...... | 9b 
200,000 Do do  1887....... .6,020,000 Baltimore and Oho ..'100 | 73 75 | 3,705,977 steric *y | 100,000 10; Do Deferred .......... ae 
1,600,000 Met. District .......... 24,412,000 Ceutrai of New Jersey 100 113 18 Fund. Bonds ..7 1999 133 37 | 3¢,000 10 Do Preferred........-- O12 
25,763,788 Midland Con. Per. Pref. 4 137 39 }5'900,000 Central Pacific........ |100 | 14 243) 33,697,400 Do 2nd Con. Mrt. 6 1969 74 76 {1,162,457 100 Dod % Deb. vceveene« BORO G 
8,650,198 North Brit. Con. No. 2 4 |129 31 }g0/209,600 Chesapeake & Ohio... ju0 | 17318 | 6,600,0% NY Ont., & Wsn. 1st 5/1939 109 11 |6,716,080 100 Cent. Argentine, L. g. 7A) bY 61 
9,422,485 Do E.&G. Pref .... 44/140 42 |10,990,€00 Chic.Gt WestnPrf,“A” jo9 | 15 20 | 7,625,000. Do'und’.......... 4 1992 $6 8 | 700,000100 Do 6% Debenture Stk. 146 49 
418,505, Do Conv. Pref., 1874.. 6 149 51 |11,,9,500 Do 4% Debenture ..|/1(q | 38 43 | 44,447,000 N.Y.Pen.&Ohiol Mt. 7 |1905| 18 19 |2,000,000 100 Cen. Urugy. of M.VideoL. & 8 
2,290,889 Do Irred. Pref., 1875 sts 42 146,027,261 Chic. Mil. and St. Paul jo | 614623] 13'100,000 Do 2 Mort. Bonds li910' i 2 | 650,000 100 Do Per. 67 Deb. Stk... 186 38 
604,888 Do Conv. Pref., 1875 41|:40 42 |29'732'900 Do 7 % Preferred..../199 120 26 28,784, Do 3 Mort. Bonds :. 4916 ¢1;{ 21,250 20 Cond. d’Ku, L. gtd. 7% ..| A 
605,728, Do Convt. Pf.8tk.1879 5 |149 5° 11,247,100 Cleve.& Pittsbg.Gar.7% 69 | 77.79 7,283,000 Norfolk& W.Gen. Mt. 19311116 17 | 20,000, 20 Cordoba Cent. (L.), Pref. 3 
674,114) Do do ...........+. - 4 |126 27 [38,000,000 Den.& RioGnd.Cw.Stk. 199 22114) 5,000,000 DoImp. & Ex Bds. 6 |1934 102 6 | 114,133 10 Costa Rica.....-......5 A it 
1,004,000, Do Con. Pf. rd. Ag., 90 4 |123 26 |23'650,000 Do 5 % Preference ../109 | 29430] 1,600,000 jo Adjustint. Bds. 7 1924160 3 | 16,447 20 DonnaTherChris,L.77 Pf, «2 
1,600,000' Do Con. Aug. 1893.... 4 |122 24 |43.596,776 Illinois Central ...... 100 93 ¥4 | 12,285,000 Do 100-year Bds... 5 1990 62 64 j 16 Dvinsk aad Vitebsk, L., a 4 
1,181,250 N.EKastrn(Blyth & Tyne) 4 |132 34 10,000,000 Do 4% Lad. Line Stk.|;09 | 91 96 | 43,393,000 N. Pac. 1st Mt. Bds. 6 19a1 114 i6 124,006 ; 16! Do Kegistered ......--) a 3s 
11,004 #40) Do New Pref. '76 .... 4 |136 28 |49'466,500 Lake Shore, &. ...... 1100 134 36 | 19,216,000 ~ >y9 Gen. 2nd Mort. 6 1933. 73 89 | 668,000 100 East Argentine, L.,g.7% 3 7 
700,000 N. London 44 % (max. 5) i 158 60 159,400,000 Louisville & Nashville jgg | 46447 | 10,791,000 Vo 3rd Mortgage.. 6 11937 66 60 | 350,000 100 Do 6% Debenture Stk. | jd : 
EEE SS eee - 49/146 48 [47 841,100 Mexican Central, Lim.,, 3,125,000 Ohio& Mis. latGn. Mt. 6 11932 103 5 15,000; 20, Gt. W. of Brazil, L., 8.74 o ‘4 
971,000 North Staffordshire.... 6 |163 65 Com. Stoca ...... ‘100 | .7 8 117,707,000 Oregn &Cal iMt. Bds & 1927 78 30} 806,250 100! _Do6% Debenture Bte. IR 
960,000) Do 1873 ........cs0e6 - 44/148 60 /47,000,000 Missouri, Kan. & Texas joo 24 145) 2'152,000 Panama Subsy. Bds. 6 ‘1910! 92 98 | 165,006 100 Do 67 Exten. Deb. Stk.) 95 
979,740 Rhymney........... oe 4 [128 31 |13,00v,000 Do New Preferred ../j99 | 24 26 | 3'000,000 Pen.Con.Sk. Fd. Mt. 6 1905 115 20 |1,400,C00'10u Interoceanic of Mexic2,, 
Hts) - nae sel Pref .. # . 4 65,428,300 ate ee) loo : 9,900,000 Do 44 Gold Bonds 44 1913 112 14 | sé a Stock.. a . 
20) oO Preference ...... nD ndon 48 I}d....\4 i 000,000) > ; Guaira ATACAS ...- 
719,176) Do Vest. Comps’. Stk. 4 /132 34 (77,414,500 New Yk.Lk.Eries Wat.ligb | 134i4 3 000 Do Eq. Trust .... 4 1914103 7 | _35,000) 10 


1,909,311 Taff Vale Pref. Stock .. 4 /127 29 


3,000, , M 3 870,000 100 Do 5% Debenture Stk.| 96 9 
8,636,000, Do 6% Preferred ....'199 | 28.30 | 20,u0u,000 ee Cons. Mt. .... 4 1948/1¢3 10 0, I 4 
_ Inpian Raltways, _ 


o i ‘ 
” |. Co. Ist Mt. 44 1921 112 14| 134,624) 20 Lemb.-Caern.—Jassy, 8.6%) * 
58,113,982 New York, Out.&c. .-/199 | 162:63] 49'963.0.0 prit a: Lima, Limited .......00 
myer pets he Westn Pref, 12° Phil. & Read. Gn. Mt. 4/1958 77.798 | 40,000) 20. . 





Chait | 202213) 23,971,097 6 1st Inc 5 £0} 34 - 
& % 49,000,000 Nthn Pacific Com.8tk.|109 | 4 6 | 16,176,668) 5 - Oe 1958 <0} 33 ‘Mexican, Limited ...... 16217 
#.200,000 Hengal & N. West, Ltd. 6 110 13 36,658,012) | Do Preferred Stock... 109 | 26 tei) 13,:00,628 De ord oa ceed 3 1938 13 it #564 1001100 Do ist Preference 8%.. ‘sak 
1,000,000 Bengal Centra’, L., Gtd. 34 20,062,629 Ohio & Missip., Comn.'109 | 144253) 18,000,000 pitts Cinn.&c.G, Bds 4} Loan 106 7 |1,011,9601100, Do 2nd do 6%.........- ah 
| th net earn.£6 pd 5% 5% 4,030,008 Do 6% Preferred.... 199 €8 72 | 2,400,000 pitts Cleveland and 2,000 000 100: Do 6% Perp. Deb. Stk. 1 3 
8,000,000 Bengal Nagpur, eth 116 :9 {128771200 Pennsylvania ........ 60 | 50 G0 | Toledo Gold Bds.. '1922 112 16 60,000) 1¢ Midland Uruguay \L.) “| we 
+ surplus profit.. r ong (#0+332,361 Philedelee. & Reading.| 69 8% ¥ | 6,998,000 St Joseph andGrud. | 1,179,462 100' Do Debenture Stock .. os 
7,550,300 Bom., Baroda, &c. Gta. 5 196200 19,714,28€ Pitts. F. Wayne & Chic. Bis Island Ist Mort... 6 1925: 65 71 - 60,000 20 Minas & Rio, L., Th 
800,000 Delhi. Umballa and K. 47/| 88 90 |_ 7% Ged. by Penns. ...199 155 53 | 1,071,000 gtLouis&San.Fran, | | 95°528 90 Namur & Liege , By the i213 
aeiieelBoptere Bengal: Anin.o/so) 24 gf Orr |se Louis 8 Western) | 66,600) 1st Mt, Miss. AW. 6 leenslese an) | "if. p.an. { Belgian) 15 
914) : . Ann. % Ast pref. ...... io 166, D6 | . 6% pref. 
74,936, Do * B” Annuities .. 9/) 283 % 2,490,0008tLou Bag. 6 lstPref. 199 4 6 . Do 2ndMt.,B&C.6 1906102 7 | 9,626 20 Dog. 0 b ied 


; 1 
i 5,000,000 | 5-9 19 Nitrate Railways, Lim.. 
| Do Debenture Stock... 4 [128 £2 3,000,000 Do 3% and Pref. Stk./109 44 45 S8tLouis Bag. lst Mt. 7 1929 130 34 96,519 10 Nitra 


iordo1 E. Indian Aun A.1963 2/114| 2° 16,045,00'8t Paul, Minn and 0,061! 30) Do Pretend Com. 1... 


73/20,0uu,000 St. Paul, Minn. & Man. | Do Deferred Con, ....| ,%. 
624,000 Do Annuity B...... 6.34) 29 30 “im Cz Stock -+-.vee.- ., 106 8 | 31,922,000 gouth Paciie 1st Me. Hy 1008 110 2 <cro00| 10.N.-K, of Uruguay, L7Z Pr. ne 
3,479,779, Do Def. Ann. Cap. Gtd ~ | 1,260,000 'Tun. Rail. of St Lou. 6% 109 |10¢ 6 | 7,000,000 Term Rd. Assn of St. | 6,981, 20.N.-W. of Uruguay, L. ..| 91°) 
sailed ek Lee eer ede Saree = 30,868,500 Union Pacific ......- 100 | 34 14) 9,000 mn LOUis 50-yr Ist Mt. 44 1939 103 5 | 680,150,100 Do 6% py ee 0 13 
,070,220' Do Class D .......... g Y , &c., Com..... 74| 21,049, | aaa! ‘100! 2 } 
1,436,650, Do Irred, Deb. Stk... 44|143 46 ["4!0n.000, Tha, Praference .... 02 | etes| ar'gay,000 Texes@ bac. LstMort. 6 [2000 83 86 | 291,447 100, Do 6/ 2p ae 


20,000,00C G@. Indian Peninsl. Gtd. 6 154 07 


-s++ 100 | 164164) 27,229,000 Gnion PaciticistMt. 6 18961106 10 | $98,000.00) Do 6% Deb Stock i 14 16 
25,720,000 Do“ B” Deb, Certs...) #3 4 | 4'93y,000, . \ to Aldin) 
2,701,450 Do Dedenture Stk. .. 4 (131 34 [° ’ os ‘, 


Do Coll. Trst Bds. 6 | ,, 79 §3 | 44,697, 20)Uttoman (Smyr. 


1,323,000 
$,000,000/1nd. Mid. ie enki ae}4 116 19 Ougrency Bonps. whe . “ge, PriorLiendoid nx 173,410| 100] Porto Alegre. ke. Deb. “4 
| coeccccscces 6 1916/10! ‘ Provl.Orel- t 
8,767,670 Madras Gtd. .........- 5 |186 49 | 1,760,000 Alab., Gt, Sth. 1 Mt. 6” 199¢ 107 10 | 3,000,000 woerpenn GoldBde, © 194510; $| T2120) 20 eee r ete Ry. Led ek ale 
900 ¥60/ Do do....... + r++ 481187 31 | 1,000,000 Albany&Susge.1 Mt. 7 1996/23 28 | 24,245,000 West Shore Guar... 4 || 400,000 100| Do 6% Deb Stock ....| 5) a4 
600,000; Do do ............. - 45/128 32 |199498¢99 Atchsn,Top.,San. Fe 1,600,000 Wheelings Lake Erie |°" |" °” {1,auc\u00 loo Recifea San Fran. L. gtd. say 
CPAP Onde — ponneuns a iene beceee od een. Mt. Gli. Bes A 1989 a7h ot _ IstMort.(Wheeling *'71,843/ 20/Riga and Dunaburg «---) 57 38 

D as 74,600,000, Du “A’ Coup. Bds, 24) 30 31 | oeel 7 
Me nen reba ents a [seme beni ee sl an) =| | ee 
,097 Scinde, P. “A.”An9/11| 24 25 (10,000, 1t.&U 6 | 16 17 
800,264 Do “'B™ Annuities .. 9/i| 24 94|10,100,000  DoCons, Mt. Bds 6 tesaili? 19 g | Smmnanre Bonen, Os, | 


10,667,000 Balt.&OS WistMort 44 j999\lug 11 134,000 Alabama Gt. 8th e - 
3,000,000 Balt. & Pot. (Main)6 1913120 24 476,000. Do Gen. ae rs [esos . S 
1,600,000, Do (Tunnel)...... 6 1911/117 21 148,850 Ala.,N.U.Tex.a@c.Db.6 1940| 87 89 
8,000,000 Beech Creek ist Mrt. 4 j1936/(04 6 | 1,048,390 Do and Debens. .. 24... | 28 32 
6,600,000 Burl C Kavids, &, 6 |1906 | 02 7 | 1,791,800 Allegheny Val. : a sbi9l130 33 
13,923,001 Can., Southrn.,1 Mt. { /1998\108 10 | “"go6,200 Atlantic ist Lesd. Lu. . 
nr Soc | Rt.Trst..4ZMt.Db 4 | .. | 9294] 19,687) 9)|Smyrna & Cassaba 4» --| 13 w 
Gen. ploremes ° 6 | 1987116 18 713,800 Baltimore & Ohio .. 6 /1895;102 4 6,256) 99) Do7% Preference..-++) gf 9% 
26,883,000 Cent. Pac. 1et Mrt. 6 | 968/103 7 | 1,921,800, Do ............2.6 190212 14 | 737,606) go\South Austrian «+..555) 74 6 
2,908,000, Do Lnd. Gnt. Bds. 6 |1900| 95100 | 1,990,600 Do --........777"@ agro 120 22 | 80.000| 90/8. BrazilK.G do Sul 
en Bean6,e00) Do aiF" 2200212215 "2. 106 8 | op5,04t\s00) Do 6% Lrred. Deb, RE) 9g of 
| 1st Mortgage... ... 6 |i936|106 8 | 9400,000' Do .............. 44,1933 11¢ 13 | 323,832/100 Swedis a ra) 


425,000 South Indian Gtd. .... 44/136 40 
8,600,000 |5thn. Mabratta, L.34%& 
net earnings ...... 115 18 
1,192,506 Deb. Stock .. 4 116 19 
2,000,000) Nizam s Stat >»—Guar... 6 |116 19 
778,60) Do Morteege Deb .. 4/105 8 
421,500; Do do ST egsitieape 03 6 
800,000) West of Inaia Portugse. 6 | 60 65 
cRn AO Tien Deben i178 Rtoek.. 6 | ov 96 


__BRITIGH Posszesions. 




















z 
1,830,000 Monte & Nth.-Westn. 


7 





18,488,000; DoGen.Coup. Bds. 43\ 1992] 76 77 875,970 hic.&Altn. | } ‘ Do ference «++: 
td. Ist Mt. Bonds .. 6 117 19 |2¢,915,00u,Chic. and N. Pacitic To0'900 chic: Mase Pauitnt ¢ eres 2 ems Taltal = Ordinary «++: ah 
635,130|Buffalo& L. Huroné10 sh 6/3| 12) 13 Gold Bonds....... 5 |194°| 48 51 | 682,250 Chic. St. P.& K. St 96,767| 9g|West Flandar ....-+** setiy 
207,600) Do ist Mt. Perp Bds. 64/127 31 8,000,000 Chic. & N.Wst. Deb. 6 |1933/112 24 Priority 7 102 4 000| 10} Do 6h% Preference... 
@f%188! Do Bonds, aud Mort. 6/127 31 {10,600,000 Chic.& W.IndGidBds 6 |1932/119 43 | 600,000 Cleve., Cocamb., ae. .. agian sh | 














—— eee eee 
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June 16, 1894. } 


RAILWAYS. 


Foran RaiLwaY OBLIGATIONS. 


THE ECONOMIST. 


BREWERIES, &e.—Con. 
i er 
| Jlosng a 
' Prices. é 


755 


COMMERCIAL, & &c.—Con. FINANCIAL, &e.—Con. 


Closng i 
Prices 
a 10 | 10 |\Combe & Co, L. 


—— HE 
Pret. +++-/ 12:3 | 10 | 10 |Awsam Rail. & Trade., Pref. 1112 | 25 
ieee 
Alagoas Debs. red. 1913.......6% 93 6 Stk 100 | Do Debenture Stoc be 


10 10 coves LIC 12) 16 | 10 settee Pastoral .......-| 2 3. \Stk 100 
Rrazi! Gt. Soutbrp. Mort. Deb. &°) 75 x0 


Daniell &S8ons' Brew TicOrd 2 3| 6) R. & Co., Limited’ ...., 23 22 20 | 
Brazilian Imp. Cen. Bahi L. 6 Be |Dretiiiers, Tamed, Shanes: sabi | Rell’s Asbestos, Limi teed 


tk - To 44% Debentures ...... 114 17 1 Blend, J. & Co., Limited ..| 
Seep Te Debentures... | | 6 | Dublin Distillers & Bodega, Limited ........ =| 


< 
2 Name, 
Oe 


ig a 
ig o 


2 
£ Name. Closng 


Prices 


“i Mt. Land & Finance,L. sae 


Wa a iighica cael Hts tn gain 


| 
|Closng 
| Prices 


Do 4% Debenture Stock ..|104 
British & American Mrt., | 1 3 
24 British & Austn. T.&L.,Ld.| 13 13 

Do 43% Debentures ......| 9916i 
British American Land ....| 26 7 


per 00 ee 


a pee See Wee 


a 


Costa Rica Ist Mort. Debs. .. 
Donna Ther. Chrstna., L,.. 
Eastern of France....... 
Leopoldina (Brazil) 
| Do Sterling Debs., 1924 
Macahé & Campos, Debs. 
) Matanzas and Sabanilla 
Minas and Rio Debs. ..... 
Mogyana (Brazil) Deb. Bonds 
Moscow-Jarosiaw, gtd. 


. 
awrmeegans 


Nassjo-Oscarshamn. A and B 2 ard 


Nitrate, L lst Mt Bonds.... 

Northerp of Franec.........- a 

N. of 8. African Repub.Guar it 

Northern oi * pain, Priority... 

Ottoman (Smyrna to Aidin)}.. 

| Do Assenting (Se “wpe o 
Do Non-Avsenting do 


Do Preference ............ 

a and Spencer, L.....! 

ati 1s 2 uinness, A. Son & Oo, L., 
CGIMOET  <ccacacee 
Stk '100 


Stk |100 


Do Preference......... «. If 
Do 6% Deb Stock . elke 
‘Hodgson’ s Kingaton Brew. L 
|_ Dob6% NDebertures 
Lion Brewery ,Limited 
Do New 
To Perp. 67% Preferenze - 
ManchesterBrew'ry, L., Ord. 
Do 7 % Treference...... oo} 
Nalder&Collyer's, L.,Ord. .. 
Do6% Preference 


te § 


3 33 


2 56 
871 
5 27 
6 4 
37 39 
12 13 
33 7 


eccoessts 14 


10 | 
10 | 
6 
E 


100 
10 


| 12R12E) 99 | ’ 


14 241) 100 


143184 
18 132 


NewCity of Lon. Brwy.L.ord 159 64 
Dob % Preference...... o- 125 30 
Do 4% Debenture........ 110 12 


New Westminster Brewy.,L | 


25 


5 Brooke, Bond and Co., L. ., 
“4 Brooke Simp & Spiller, “A ' 
Brunner, Mond, and Co. 
Do 7% Preference 
‘ Bryant & May, Limited. 
Bucknall (H. een and, 
Son, L.). 
Campbell & Sons Robert, L.. 
Cantareira Water, 6 % Deb. 
9 Cass lland Co., Limited . 
Catalinas Ware., 5° Debs... 
Ceara Harbour Corportn., L. | 
Central Produce Market of 
Buenos Ayres bi 
Chicsgo & N.W.Granaries,L; ! 
Chicago Packing & Provision) §&s %4 
- City Offices, Limited 14glls 
2 City of Lond. Real Property i 4 18 
Do 38% Debenture Stock. 40 


13 | 

10 | 24 
10 | 6 
100 |100 


17| 3 
100 | 100 
18, 3 
100 100 


|B. Ayres Harb. Wrks. Trust| 66 70 
ae and si: 0 
9 


Connie tual any . 29 31 
Canada North-West Land, | 1 3 

233 
lb 


Debenture Corporation L| 4 
\Freehold Trust of Aust L.| 1 


\Hudson’s Bay ees 
Imperial Property Invat., L. 
\international Financial, L. 

irish Light Ris., &c. 6% Cta.. |123 3 


‘Land Mortgage of India, L. ‘s 
Laid & Mort. ot i 

1 ort 

Do 4% Mort. D D on > 


eet fh - 


eS a 


$ 
.86 
Do Debentures ...-....0000 5 @ i Fist Stk 
Dofersikeuy Ext. Deb. .... 6 
» Do'lireb Extep. Pehent .. u8 | 

Paris, Lyons, an’ Med. ...... 3 | 18 

Piraeus, Athens, &c. 1st Mt. 6 

frov. Orel Vitebsk, gtd. .... 6 

Royal Sardinian, A 


Do 6% Preference ....... | 
Northamptn Brewry, L. ord . 7 " 
Do preference, 7 7, 92°03 10 
Dob % Debenture Stock. . | 97100 
‘Nottingham Brewery, Lim. atk 
7 % Preference 55 8 |stk 
Do Ist Mort. Deb. Stock & 8” [stk 
Reid's Brewery, 5% Pref. “ae 9 Istk 
Do 4 % Deb. Stock 214 e 
st Pauli Breweries, L., Ord. | ‘ie F letk 
1% 22 10 Do Preference | 19t2 2st 
tia}, 10 | 10 Showell, Son & Co., L., Ord) 18 0 
Ve Ate | 10; 10) Do7 ? Preference 13 4 
20 | 
| 


eee ee ee esersereses eeee 


96100. 
ae 3 Stk 100 | 


Sagua La Grande 7 
aeaseaae assaba IstMrt.Vveb 6 
South Austrian 3 
Do 1871 (Series X) 
Southern of France 
South Italian 
United of the Havana ...... 6 
Western of France 3 
Wetn. of Buenos Ayres Bnds. 6 
0 Do Mortgage Debentures .. & 
1) West of San Paulo Deb. 
Ip Zafra s and Huelva Bonds .. 


BANKS. 


10| 2 Law De See Sor: >. be oie ih 
City of Santos impte., , Lim.) 6 3 Stk 100 | Do 45 Perpet. Deb. “hoe 7 
Cie. Gen. des Asphalt. Lim.| 94°04] 4, 4 London & 8. African Exp.. " 13 
Coats, J. | 174273 | 10 | 10 London & New York aves 2 
Colorado Nitiaie > 10 | | 9% London Fiuancial Assn., tit 
“bos Palace, A § ty 
0 6 First Deb. Stk. 1887 19 13 10 | 10 Natal Land, &., Limited . 4h sh 
6/, Z8eccnd do ...... ..| U3 6 6\ Dos% Preference 
ne 67, Third do ,| 2%; § National Discount, Limited) ok 
Dalgetw & Co., 4 45/25) 24 New Zealand Loan & Mer- 
Do 44% Perp. Deb. Stock. . 18 13 | | _ eantile Agency, L.... or 
| Do 4% Irred. Deb. Stock.. 98 169 [199 (100 | Do Perpet. Deb. 4, 
Devas, Routledge & Co. Ltd., 6272} v5 a —“ Trust & 
| 25 | Jo Preference 
$91 | 3H e — » Garrett & Co., »L.,Ord. | ye 3 Fetmene ineeoegesss : é Stk 100 North British oad % 3 
§ {. C. Powder, Limite 
a ae - 10 | 10 | Threlfall’s Brewry, L., Ord. | : te 
jon | 10 | 10 Do Preference | 2464 
= | 10 | 10 (United States Brewing. .....| 8 & 
Stk 100 Watney & Co., Ltd.,6% Deb 18 21 


IN SURANCE COMPANIES. — 


ok Brothers, 1" 
Field (J. C. and J ), L ty 
Fore Street Warehouse . ile ‘ if 
Fordham. W. B. & Sons, L.. 1 
104 hoster Porter, and Co., L 155164 


‘) 28 0 Stk 100 | Do 6% Irred. eee 40 46 


1 | 1 1 a 
“tk 100 on rs 93 
Stk 1 | ; 
Stk 100 


100 100 | 
5 General HydranlicPower,L. 9 9 | 9 
1 Goldsbrough. Mort & Co., L. ee 
10 Gordon Hotels, Ord. ......, 16 164 [Stk )100 
Name. ae 3 10 Greenwood and Batley, L. | |-- 10; 2 
, 10 Do Preference .. . 8) 74 A Shares 
Harrison, Karber, & Co., "L.| 33.32] 6 | 6 “se B Shares 
Henry (A. and 8. and Co.),L Walid | 2 Scott. American Invest., L.’ 
Hildesheimer & Co. Stk |100 
Hornsby (Richard ‘Hornsby Stk 100 | 
and Sous), Limited ‘ Stk 100 
Hotchkiss Ordnance, L. 20 | 20 


Oceana Transvaal Land, L. 

Peel Kiver Land, &c., 

Peruvian Corp........... 
Do 4% Pref.. 


ie 
Do 67 Bas. 
13 Queensland Investment and, 
Land Mort. Lim. ......| 
Do 4% Perp. Debentures. «| 72 "7 
R. Plate Trust, Loan., &c., 


| 
| 
| 
| 


1 
Amount. 


Present 
Amount. 
Last fam, 
Dividend.* 


_ Dividend. 
Present 


1 
34 
Scottish sam. Luvest.,) L118 25 
Dob, a “1a 32 
Dos? Gta. Drabesunes 
South Australian 


Zz 
Seer 
ee 
£ | “Dividend 


: Alliance Assure.| 20 2) £3 9 
10 AllianceMar., L100, 26143 45 
Atlas Fir. & Lf. 50| 
Br. & Fr. Mar.L | 20} 
Brit.Law Fire,L 10 
® Cler., Med.&Gn,) 25) 
7 Conimer. Union 50) 6: 6. 
8. t 000 ae Fire.... 100 
182 | 60 
40 | 


nil | Agra Limited... 
4 Anglo-Argntne,L| 200 


_ 


| Dovz Preference . 

100 100 | Do 6 Mortgage De 

34 Howell and James, L. 
5 |Humber & Co., L 


2eeecz 
=< 
2 


6¢ Anglo-Austrian 
8 | Anglo-Califor., L 
6 |Anglo- Egyptn.. ok | 13 
6¢-, Anglo-Foreign,L | 
8 Anglo-Ital.,'66 L. 
10 \ Bank of Africa, L. 

84 Bk. of Astr] ‘asia 

10 | Rk.of B. Columb 
20,000 74 B.ofB.N.America) 50 
100,000 Ap QB. Sam © 10 
20,000 


ank of Eg 

11u,000, 133 B. of N.8 eH ntes| 20 20 
100,000, 6 |B. of N. Ciena | ea) 
60,000 6 | Do New Shares| 73) 
60,000, 8) Bk. of Koumanial 20 Bf 
100,000, 6 Bank of Tarapaca 

| and London . 
.. |Bank of Victoria io 
10 Brit.of 8.America| 20 } 
16 |Cap. & Counties,.| 60 | 10 [33 34 
7 Chartd. of India, | 

| Austl., & China) 20 | 20 204217 
i0 City, Limited me 10 183193 
000 10 |\Coloniat .... og 108 30 38 39 
‘Com. of Aust., L! 10 | 

9 ‘Consolidated, i | 10 

6 \Ger. Bk.of Lon., L} 10 
£0,000 40/p s)Hon Kn&Shan. 284) 2 

5,000 7 Imperl. Ottoman) 20 
99,80 6 Imp. of Persia ..| 10 
0,000) 6 \International Bk. 
of London, L. 


24 Texas Land and Mort,, a 3 

1 aa & Agcy. of Austr., L.| 23 a 
10 | 10 Do 

Imperial] Russian Cotton .. 10 | 1/10! Dob % Pref. Shares rs _ 
\Impd. Industrial Dwelig., L.!! 20 | 6 Trust jena Loan of Canada.. - 4 $ 
= roved Wood Pavemt., L. rf 20' 8 Do N 

. Rub., Gut. Perc., &c.,L./ 23. 4. | 19 65 manteen| Exors, &c. Corp.,L ocdis 


oak G.andCo., Lim... 14416 
La Guaira Corp. Deb. Stock, & 94. | 149 | § Union Discountof Lond., L 72 82 
3 Gein Rengreet Agency of - 


Lautaro Nitrate. Limited..| 54 f8 
20 Liebig s Extract of Meat, L.| 55 60 Australia (L.) Ordinary 
'100 | Do 6 % Preference........ 


|Linoleum Manufacturing, ) $l 
3 | \Liverpool Nitrate, Limited | 10 12 100 _ Do 4} % Irred. Deb. Btock| 87°89 
| 26 | Van Diemen’s Land 64 7a 


24 Lond. Prod Clear’g-House, L. | . a ne an 
1 |Westerp Mort. &Invest, lL.) .. 


London Stereoscopic, &c., L | 
& 
: . FIN ANCIAL— TRUSTS. — 


10 ‘MacLellan (P. and W. Mac-| 
100 Alliancse Investment . 


Lellan, L.), 6 % Pref. 

10 McEw an (James McEwan 
100 |Awerican I[nvst. oe we 1i4 19 
Do Deferred ws 7 
Army & Navy Invst., | 48 65 
Do Deferre | 12 17 
Do 4% Debenture Stock..! 94 99 
Bankers Invest. Trust, Prt. 7277 
Do Deferred... | 20 25 
Do4% Debenture Stock. .,100104 
Foreign, Amer, & Gen. Pref. 102 9 
Do Deferred......csecccce| 61 66 
Do 4% Per. Deb. Stock... ./104 8 
Foreignu& Col. Gov. Tst.L.P i” 24 
Do Deferred. . 1 os 
Gen. & Com. Invest. L, Pt.) sr 91 
Do Deferred 30 35 
Do 4% Debenture Stock. . | aoa 


353 
S555 


40,000 Kagle 
75,000 estapend Lia.| 10 
10,000 Equity and Law/100 
10,000 General 100 
Guardian F. ae. 10 
imperial, Lim...) 20 
‘Imperial Life...) 20) 
Indemnity Mar.| 16) 
‘ Lancashire Sesel ae 
5 |Law Fi 
100,000} 4 |Law Gt. & Trst) = 
60,000|£1p.s.' Law Life | 20, 
143,1 20\5/6p.8. Law Union and) as 
COR. 060 | 10 2- £4 63 
20,000|14/ p.s Legal & Gen., L.| 50, 8 13 "i 
100,(00| nil \Lion Fire, Ltd. 8t 13 
391,702 75 |Liv.,Lon., Globe St. : 444 5: 


| § Maxim-Nord. Guns, a 
9,08 - ppokitannuity) 164 164 3 : stk 100 | Do Debenture Stock ; 


26 Metrop. Dwlings Assoc., ke. 

£5,100 20 |Lon. & Lanc, FI | 10 Milner's Safe, Limited ® 

wea 8 lam Sone 2 4 ga er 2 
‘ 0 

60,00€ | See, Linnell 7 3b 33, Moniis, orris, &c. 


4 I eastemal Safe Deposit, L. . 
s Nelson Brothers, alt I 
‘Nobel Dynamite "Trust, L.. 
i\Norton Brothers and Co.,L.| %$ 34 
\Pawson and Co., Limited...) 4. 4 
Pears (A. and F, Pears, L.) 64 a 
DoP 93 9 


ees 
se 


6\22 3 | 
6 114123] 10 | 10 
6 fA 9 10 | 10 


200,000 Bt) 7 


60,000! 
37,600) 
67,006 








10 1812) , 


and Co., L.) 
6 ' 6 ‘Mason and ‘Mason, L. 


eI i 

48 63 
21 23 
| 33 a 
st 23 
33 43 
a) 
12513 





44 \Marine ...... 4 
10 (Maritime, Lid. | 10 10 | 
60,000 6 |Merch’nts’ M. L 10) | 
110, *000/20/ p.2|N. Brit.& Mercl. | 
12,620 6 ‘Ionian, Limited. al 60,000| nil, |Nat. Marine, L., 10) 

222,600 15 ‘Lloyds’ Bank, L.. 80,000| 223 Northern 100) | wakes 4 } 
75,000) 14 | Lon.&Braziln. L. 11,000} 37g |Norwich U. Fize) 10012 95 7 | 46 ' | 
100,000 21 | Lon & County, L 8s 16 |Qcean Marine.. 4 | { 
40, 00 6 Lon. & Hanseatic) : 7¢ 'Palatine }1 
66,456 16 | Lond. and Mid.. 00,000! 10 (Pelican .... 

100,000 17 ‘Lon. & Prov. L.| 6,722 £133 p|s) Phoenix 


Do 6 % Debenture ...... . 106 
| Phospho- -Guano, Limited -: 
Price's Patent Candle, L... 
Primitiva Nitrate Co., Sais 





60,000 10 | Lon. Ps Plate, L. | 
70,000 6 | Lon. &SanFran,L 
30,000 9} Lon. & 8.-Wst., L 
140,000 12 Lon. & West., Ss 
60,000 .. Lon. ofAusti. 
00.000) s | -. of Mex. 
{ merica 10 
120,000, 10 |Lon. Jnt. 8tk., L.) 100 
26,006 7 oan Paris &) 
merican ..| 20 
75,000, 3) Merchant, Ltd.. 9 
W,u00 18 ea of Eng. | 
ales ....| 60 
150,000 9 National ........! 60 
200,000 14/8 psNat. of Mexico. 
oe at os: ee. — sat 
40, : ro.of. 
150,626 18 | Do aon 
44,659 10/3, ipa Nrth- Eastern 20 
60 000 1 arr’s & Alliance 100 
|Prov. of Irei., L.|100 
Queensld.Nat.,L.| 10 
Stand of 8.Afr..L' 100 
n. of Austr, L.| 75 
Do Ins.S8tk. Dpts Stk 
Union of Lond.,L 100 








760 006 
120,000! 16 


W976 4 Un.of Spaina Eng 18 10 1% 13/8 


BREWERIES AND 


25 \52 &3 


stk 
10 103 $ ise stk 100 | Do Debenture Stock, 4%. 


she tehsan ska 
7, New Preference..'1: ‘ 


100,000} 8/p.s. eee 
tv | Rock 


16 |Royal ieee! St. |100 318 23 


122,234) 584 ‘Royallusurance 20| 3 


7/6 p.s\Sun Fire ......| 10:10/| 88 &&% 
sane . | 10] 7§\134i44 


,000/7/6 p.s Sun Life 
198 006 2. 'Thames& Mer. Mi = 
45,040 8/p.s. Union 

€6,(0°} 1¢/ Union Mar., 

6.000! 214 |Universal 


47 49 


~~ ® Excluding periodical cash bonuses, — 


= AL5 AND DOCKS. 





est India Dock ..| 
Stk |i00 | Do 4% Debenture Stock. 

100 Grand Junction Canal .... 
100 Lond. & 8t Katharine Dks. 


Stk 100 East & 


)o4 é Pref 


Stk 100 | 
10 10 Manch. 


| 3 [Stk | 100 ‘Alexandra Dock & Bailway| 65 70 
20 763 6 stk 100 Do 4% Perp. Deb. Stock. 
12} 23).24g {Stk 100 Bact & West Canal ......0+) 


| 98102 


38 

|Recife Drainage, L. 6% Deb | 65. 16 
Rio de Janeiro City ‘Imp. be Le 
| Do 6% Debentures 707 
\Rio de Jan.Flour Mille.&c.L 
\River Plate Fresh Meat, L 
\Royal Aquarium, &c., L. ++ 
| Do 67 ® reference ....-.| 
|Royal Niger Co., Lim, 

fully e| 
/Rudge Cycle, Limited seeees) 


igen 7 Nitrate, Limited) 

‘San Pablo Nitrate, ee, 

iSpiers and Poud 

Do 6 % ist M “lags 2 

(Spratt’s Patent, Limited .. 

| Do(America), Limited .. 

Telegraph Const., &c., L. ..| 8 

/Unit. Lim., &c. As yhalte, L.| 4¢ 6 

‘United States Rolling Stock; 1 2 
Do 67, Debentures... o| ee se 

| Do 6% Bonds 1889 . &8 92 

| Do Collateral Trust Bonds! 76 86 

'Val de Travers Asphaite, L.| 124 

\Waterlow and Sons., Lim...| 2 

|Wateriow Bros. & Layton, 1 

aT ee and Sons, Limited 

\Wickens, Pease & Co. ig Seon 


— 
SuBaodson ener r’ 





Govmnts. Stk. Invest L., Pf. 65 76 
Do Deferred.........ce.00| %4 28 
Do 44% Debenture Stock. . 1(0106 

Guardian Invest., Pref., L.. 61 64 

Internatinl. Invest. Irst., L.| 68 63 
Do 4% Debenture Stock ..| 9% 93 

Invest. Trst. Corp., L., Pf. 91 96 
Do Deferred | 8u 84 
Do 4% Debenture Stock..|103 6 

Mercantile Inv.&Gen. »Pref.| 87 92 
Do Deferred Stock . 46 61 
Do 4 % Debenture Stock... 101104 

Municipal Frest, Ltd., Pref. | $3 7s 


oeeiaee Tvestinci Pref. a 66 
awe Debenture Trst, L. 6 6 
A Debs , red. at 10 pm 108 12 
Yj Debenture stock. . 1106 8 
a poane Stock ..| 99101 
Raliway, Savestment, Pref Ns i 
capes ‘Share Trust, L., A) 4: 6 
Do B 6% Pref agemen e-eee.| 93 08 
R. Plate Trust, L., Pref. ..| 80 83 
Scot. Invest. Trust, L., Pref. e * 
Do Deferred.. 
Do 47% Debenture wees ° 
Stock Conversion ... che 
submarine Cables Trust... "7}110 46 
U. 8. & Sth. Amer, Invest. 


hip Canal, Pref. .. « Young araffin, &c., 
Stk 100 | DoaZ os Deb. 1 - 

iliwali i annie 
Be 100 — Preference aad 101 3 FINANCIAL, ,, LAND, AND 


Closngistk 100 Do6 % Perp. Preference.. joe 3 INVESTMENT. 
Pri Do 5 % Debenture BStock.. 1135 
Reh | os tien ana onan Ee momeael Mh | op evinces eet Gea ea 4 is 9 Name. \Closng ons AND mzorni0. 
: . 22 D c. = 
106 ia tat 5 \ 90 ‘pues Canal 8 iares seovsens 112413, a | s | Prices. | 10 | 10 Alliance & Dub. max. 10% | 174184 


eos —_—— tralian Gas 6 7 Debs. 
mle Do 44% Debe-rnare Stock 117 19 igtk 100 Surrey Commercial Dock ..'123 28 |———— 100 |100 Aus fo 


Barrett's Brew au ‘ oe etl teeetsdsied . (883 
Cy, BC. cccene ntto} see ae’ 
Bass, Ratclif  ...... 1h 33 COMMERCIAL, INDUSTRIAL, &e. ats 1 |American Freehld. Land Mt. 0 also | 30 Bei j 
~~} Aerated Bread, Limited... 


tish Gas Light .......... 
Btk 160 Y Mort. Deb. ......... ae of London, Limited ......) 20 | 20 |Britis gh 
5 |Alominium (1. _ veeeeee| i i 10 
7 


| 
5 | Asse cossce| = 3 rah Becta econ ice 22 
vA br _ Limited, Ses $ (Avotralacian Mb Ageic?.- kl 10 jBuence A res tNew), l....! 3 
10 | 10 coe kien daek ka 5 siijaus Le cu ae 
; Do Preference............ oitlavees, ES on te ‘wen’ li7 13 | ee 
- 00 | Do ¢4 Preference, 1879....\113 18 


14416 1 100 | Do 6% Debentures ...... 1 
6 Cheltenham Brewery, L.,0rd) o it & New Z. Mort.,L 
SSS 


__DISTILLERIES. 
fie) ea 


ze 


a 


Do Def 
Do 4% Debenture Stock. - 


Stk | 100 
Name. 


3 
6 
3 
Ay 
6 


5 
O ¢ i8tk|100 ee a ii egovesesel 253 
10 |\Chicago Brewerjes..........' 4] 6 etx wl Do 44% Debenture Stcck..| 88 63 |8tk!100 | Do 4g% . Btock ......'130 
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: _ GAS A AND ELECTRIC.—Con. COLONIAL AND FOREIGN TEA AND COFFEE. TRAMWAYS, &e.—Con, 

| MINES. ete | §__rend Be—Oon, 

/ s\5 Name. | cuoansg ne a = 21%, | Name. |ctomns 5 | = Name, 

' & Aa sea 4 Some, Closng 2 |Prices | | hy pees | 

| > — —_—=— Prices 20 | 20 A } Se ee | ' 

; Btk [100 /Continental Union, bL. ....(235 40 | 2 | Ae | :| 20 | 20 WM TOR .0..0crc0-00000-| 89 33 | $) 8 Brasilia aC 

i e ’ eee | es | e ‘ n Street, Limited . 

; Stk 100 | wo7 % Preference........ 205210 2| 3 \Alamillos, Limited.....--. | 8 | 6; 6 British patie Dey ben 520-2 1b: 6 | 6 |Buenos Ayres and Beigrano, ii 

: 6| 5 ‘Electricity Supply. .......+- ; 20 | 20 Darjeeling Tea, Limited....| 1820 | | Limi Prefere 

10 | 10 |European, Limited ........ | 93 24 } 14 | Brateberg Cop lea al ue | ” [Doears Tee -0--srereveree: aoe: ‘sts, 200 Do 6% iat Dee Btoak22"| gf 24 

sererere i We oO wo, ore an ° eee 

/ ‘ Btk 7 Gas esas Coke A, Ord. ../236 35 ; | - — Broken YH, L...++ z, & {10 | 10 Doom Secu. ; oo) 134145] & Catais, Limited 

: gt De B CD, wie a lore 20 | am es ee 10 | 10 Bestern Assam. Limited a si 18 F » Calcutta, Limited ...."7"°** st ? 

: /100 0 10 ref... 274 ; l Jokai (Assam) Tea, Limite \Carth coats 

: Btk 100 | Do F, 57 eonervees ae 35 | i | i ig Color Coser, men ere Ye te 20/2 Jorehaut Tea, Limited ...., | Beam. Lamited Hierveriaa 1 

: Stk 100/ DoG, Wy —  ...... 1190 v5 | St 8 emabien Hydraulic... \6 18 10 | i¢ ‘Lanka Plantations. Limited 3 “ 00 100 | Do 5% Debentures......-"| enytt 

/ Btk 100 | Do H,7 {Maximum .... i778? | \Copiapo, Limited.... ...-. ls 4/10} 8 (Lebong Tea, Limited ...... 5 | 6 City of Buonos Ayres; ie") 

| Btk 100 Do J,’ 109 Preference....'272 77 11 ba D P.O. Gold, L. i ; 10 | 10 Ouvah Coffee. Limited .... s y Stk 100 | Do Per. 6% Deb. Stock “Sh 

: Btk jase Doa/, ;,Debenture Stock... ‘Te . | 61 6 \De'Beers . "S| qosiog | 2210 Upper Assam Tea, Limited. % 4 ‘ : Continentat Met. Lim...7!) 4 i 

i 0 j | } aoe eee yee e meen i Do Prefere 8 

. Stk 100 | pen iaiere deed ed | nee Shares ....| 4} 

PT | 10 Hon Sloe and China 2... 16 17/100 109) Do, Do. sh, ana D-benties | TELEGRAPHS, TELEPHONES. | || ,, ‘Dublin Uni 
; € ones i 100 o | ee fusateast —4 i. OP oe n United, .............] 1413} 

; 1 Continental - 213 98 n Pedro, &., Limi | 1 rican Direct, L., 4% Debs. 102 105 | 10) 

: vag Ma tab Mediterr:nean, L..| ah 5 , ey i ob ton Roodeport, L. . Be (stk jne0 ‘Anglo. American, Limited .. as 10 ‘ Sine a fe 

| Electric Suppl 49 } 0 Preferred .......0-0 | 693) dase 

: BE pe dey ya 11) §| § El Callao Mining.......... | 21 |Stk 100 | Do Deferred 2222.2.2.2: 1 7 Tl a | a6 iLivorpest Ca wanvise| Shae 
30 | | 20 Monte Video, Liesited wee. 13514:' 2 | 2 |Fortuna, Limited ..... | #1 (40 | 10 |Brazilian Submarine, L...--| 1% 12 10 | 1¢ London, Limited ram.,&c.| 9 10 

: | 1 18/6 Frntino. & BoliviaGold, L. 1 13) i i ic? ee : ae 10 | 10 | Doe? nS soveee na 

; | 6 [Oriental, Limited. --} 2G | 1 ‘ on. Telephone & Maint., Deel ts | ie Sr 

: &} 6 Ottoman, Limited. ....000. may Se 3 Linares, Limited .......... 3 | ty Cuba, Limited...........+++ » 12 13" [sti 100 | Do Bikers Oorigten 100 10 

; 10 |,10 |Para, Limited.....2...0.2, | 12 . 1 (Montane, Barey, Limited .. ti 19 | 18 ° pe 10% tah amid 8 1s, {stk |100 |London General Omcibanltnn as 

| » Limited ....... ‘Direct Spanish, Lim pos i 

10 | 10 San Paulo, Limited...,.... oro}, 1 1 Mysore Gold, Limited <-1.) 233°| 6! 5 Do10? Preference... ...)  9¢| 45 | 46 hondon Beret te altel) 6 

: Gtk 100 ‘South Metropolitan, A .....217 32%, } | 20 | 20 Direct U.S. Cable, Ri covecs } 9310 [10 | 10 North Metro ars | eh 

: ND 1 ONO BD icc cnnsessvenssns'eues 363 . } : 2 Se See Copper, L | i 5 ” " {eaters feimited Fae aged 4 6| 6 North Staffordehinn” 34 

t Btk 100) DoC .................+.. over Hill Gala. E 0 67, Preference ........ | 182164 | 19 | 10 |Nottingham and Di it, Le..| 9 9 

; er , Deb. Btock. 153 a7 * 't New Hoover Hill Gold, Le -+ -- 160 100 | Do 5% Red., 1899.......... 107 110 , ' 

! Bik 100 | DoP p. 6% De c | 10 | 10 New Jagersfontein, —.... | 14 144 ‘stk 190 Do 4° Mort. Deb, Bick. an = | = eromnci, Limited........ si 

- ——— | 10 ) Eastern +xtension, ooeeae oR i ead 
| | 1 { Osreram Gots, LDet Ord. $, utp aoe Sipe dt tanreee eo at ge] a | 19 outa aE 
COAL, IRON, AND D STEEL. 1 a = 10% 7. BO. Sweees - aa 100 _ ne. «Sth Afen. peo oe oj 10 | 10 ‘Sunderiand, Limited 64 Th 
pena _ i . 10 , 10 (Great Northern of Cop’h’g’n) 2t 2:34 on | on imenrnwavact Wranea Yo. 4 

; 2! 3 Panuleilio Copper, Le “22.2 >. 100 100 | Dos. Debentures (1583) ..'108 8 | 49 | 18 Tramways of Frente ta -0ee it 

: ai 7% Barrow Hematite Ste L. : 3 j . Indo-European, Limited 12) 43 45 51 6 Tramways Sean F ssee if i: 

: Do 6% Preference ........ & 6 Richmond Con., Limited.. 3 A 10 (10 London Platino-Brasilian,L’ § 7 lig |109 | Do 44% Debentures -ls01 108 

H (90 Bolckow Vaughan & Co., - 10H ‘Stk 100 (Rio Tinto L. Mt. "Bnds., 1880 104. 5 (100 100 | Do 6” Debentures........ 107 110 aro ee 

; ’ | ° : 6) 6 Vienna Geveral Onnious..| 4¢ 4 

i lie EER nice Stk 100 Do 6% 2nd Mortgage .... 102) 3s 6: 6 National T-lephone, Lim., 10 | 10 ‘Wolverbampton, Limited’| § 6 

7 10 1% Consett Iron, Limited .. orbs 10 | 10 _ Do Shares ote seeeececes . a | 3 | Nos. 1 to 404,597 ...... | 42 af pion, ** 

J | 1 | 1 (Scottish Australian, L..... | 1} 10/10 | Do6z%ZCum. Ist Preference 15 16 | | 
23 | 20 ‘Ebbw Vale8teel, Iron, &., L, 8:9) 2 | 2 Sierra Buttes Gold, Ltd... 24 | 10 | 10 , Do6z Cum, 2nd Pref..... 14415, | ee : 

| 1| 1 (English Crown Spelter ....| 2; 2 | Dc Flumas Eureka...... 7m; 16] .. | .. | DoahY Ded. Stk........... iz 15 | 

20 | 16 gone! seve & Gos be - uw t | 1 (8tJohn Del Rey, Limited | ta i* } “i j11/ (Oriental Telephone, Le... ob ef | WATERWORKS, 

40 | 10 | Marbella Lrou Ore, Limite 3 8 | 8 |Reuters, Limited ..... fe , 
a le sesteity Stain * Best”) €0 2 : 2 [pasate Relphenss Copperts Le) 4 a 10 | 10 |West Aftican, Limited ee 
62) Nantyglo aina “ Pref.” a, L., A Shares..... | 4 100 |100 = Do 6% Debentures..... ‘ rp. L . me 

8 | a Nene: da Coal & Iron, L . ar 3 1 |United Mexican, Limited , 0 4/140 | 10 | West Coast of America, L.. ees, ee - de Sea 8 

| 10 | 10 |Newpt. Abrern. Stm.Coal,L, 6: 74} 1| 1 prerrness Bilver ......-.  -. ++ /100 jt00 | Dos% Debentures City of St. Petersburg, Ltd. ¢3 7} 

; 20 | 20 |New Shariston Coll.’s,L.Brf 1243) |) nee 4 % eee & Srasition, ie Colne Valley ......... conan ae 

4 © ETEIOTTOR 22.2026 | $ S RAO vensseicn eevee 205 30 

: & 6 Rhymney Iron, Limited. sere} a SHIPPING. 7 7 Do Deferred ..... i 50 | 60 re - max. 10%.. 116 13 

4 6| 4%) Do New..... . ) 16 African Steam Ship ........ 10 12 |!00 100 Do 6% Debeutures A, 1910 167 15 . 

Btk |100 | Do 67 Debentires, 1800". e693" saa| tnb\dunecon Seance casita | Ligivg |108 100 | Do 6% Mort. Debs. B, 1910 107 10 IStk /100 Kent .......+..ssesene wane 203 03 
10 | 10 (Sydney and Louisburg Coal 2"| 14 Gaatlo Mail Decheete e ro | yrcats 10 | | West India & Panama, L. .. iy ‘Stk 100 Do New Maximum, 7%". 198 98 
no| e| poiesin'Peicscuce’.”| HE) 3 3 Cunard Seam Shipping, Gori" | 18/19 | Boy Kit Reefer = N49 OF wimberty, Linted on 

eee | Zo ECO eren Stk 100 beth, mi ximum 10% +. 
10 | 10| Do 6% 2nd Preference . é . w | ip cecneieneeratpssseonces=*| - 6 |100 “00 Western Union ao ondg.. 111 16 a Do 74% , _ cae apet eee (2'5 21) 
10'| 10 | Vickers, Sons eC. Lira st oY 100 100 © Do 6% Sterling Bonda .... 100 4 Stk {100 Do 4, Debenture Stock , .|132 3° 
Stk |i00} Do Preference , Do 5% Preference ........ | 6 Gs | 17 ah 
eS | eect i py ies. eileen ee fe ea eee cat had BD 
ercan | © ioe 
—_—-—— - National Steam Ship, a ! 100 |100 New River, New ..... sor aa 
3 | 8 New Zesiaud Shiyphig, La 3 3 TRAMWAYS AND OMNIBUS. 4 et Do 4% Deb. Brock »-.: -+-« jee 3 
10 | 10 Orient Steam Navigation ..! 3h * 0 Debe va 
atten BRITISH MINzs, _____ Stk 2 Peninsular & Oriental, Pref. 3 $5 133 a 5 Ange. cg tenes eoted : 2 j 23} = | 20 —. ‘ 08, SPE seas ; RL 
{ ‘Stk 100 | OE. csverereee aie iva eu Stk 100 © 6% Debenture Stock .. 105 16 ivo 0 ¢ 
§ . 13 109 | 60 Ro al Mail Steam i 48.0 ! 100 }100 /Pernambuco ist Deb,......) +. +: 
6 : ete Fi a . | 10 ‘Shaw, Savill & A'bion, L...; 6 64 10 : 10 Barcelona Limited ........; 3% 44|Stk 00 are &&c., Ord. 182 166 
e« | 16/6 |Tincroft......... “| 115125) 20 | 20 | a — Ship, Limited; 13: ae) 10 10 | Belfast Street........-..... | 16 16 | tv | 10 |‘Tarapaca, imited ... leer’ 
e+ | 18/0 |Wheal Grenwilie........) lenale 38 erro 2242! 10 | 10 |Bordeaux Tramway, &c , L,| o 6 /Stk/ 100) | West Middiesex ....... 
)38 |} 1¢ Union Steam Ship of NZ. 7 74| 10 | 10 | Do $x Preference’... "| 9j10 














Provincial Stock @Barkets Price Current. 





MANCHESTER, LIVERPOOL, MANCHESTER, LIV LIVERPOOL, EDINBURGH, GLASGOW, EDINBURGH, GLASGOW, 
&c. c.—Con 






























&c.—Con. &e.— Con. 



















































































































































MISCELLANEOUS.—Con 
MISOELLANSOUS. Oem. ee aici “seit a, = To 
RAILWAYS. a eam No. of es! wigis S S = Name. \Closng 
iF 78) Soren wal oe bee Shares. a Name. £3 & E ai & | cineiaenah catia 
Autho- 3 Name | a 3 | Z Mame “Pres -_—— ba ind 10 | 2 Scottish American Mort. bi 8 L ns 
rised Os : oes ae 6! 1 Scot. & N.Z. Investment, 
Ispue ss . I 10, 7 Scot.,Out.& Manit. Land, Ly) $60 
r - Stk 100 Manchester Hoyal xchange 20 6 % | (INSURANCE) | | 0 | ae "ins 
“ro! 10, 000 18/8 Life Association | 10 Scottish Wagon, Limited. . 
SAPO | 260 [Cnestenl & Corse) h = eee Shean, Ldsaits a. 3 : of Scotland .. ' 40 834C 09/10) ¥ Steel Company ofScotind, ly 2 13 
Bianco | 26: €3/ 8! 6} Do8% Mininum Pret. 23 d 
87,478 | .20|Coquimbo ...... | 6 31 6 6 National Telepaoae 1.) aig: ‘s 25,000 10 'ScottisiiAccd. LL 1| 1120 00) © [Gigow  Srey ey ae 
41200 | 100 [Tongoy --......- | $10] 25 25 Pacinc Steam Naviguion. 14; '4]  $0:000 101d Betsh. Lmp.Life 10 1 1 9 0 Omnibus. by ---. 5 U3 
__2,200 |_ 100 !Tongoy .......... = oe ae ieee Shipbuildeag “arg? *] 60,000 6 Scottish Life,L 6 1 1436) 10 10 Swsau Laud & Cattle Linn, dle 3 v 
tov 75 Parkgate Iron ............ 3 7° 16,000, © Scottish Metro- 34) 3) Western Ranches, Limited) ¢ 29 
BANKS AND INSURANCE 10 10 |Patent Nut and Bult...” sl 22 | politan Life...) 6 nl 1159 UBLIN, &c 
—__—- —————— —— 1 60! 60 | Pearson and Kuowies “B" 16 40 [| ,./ Scottish Union| | b aT 
“Zio | S| -|86 6 |Ryland lea RAM | 173: nee. ‘A”..| 20} 11 4 36 RAILWAYS. 
38 lo! Siglag 20 as 1 eee y Coal & ee 4 8 vB” 10 32 10 6 0}|)§ ————————- i’ i 
a! } &i/s| 2B 2s | 100 {Staveley Joal @ Lron To 9 | | eet am We 53 
za RE nope, a |é& Bé& af = leche! r Iron & Goal “A”; 6 “3 ns petaee i ~Tus , To £32! u| Name le 
, ! saint tgeatlentedeices’ a on va 2 3.) ° ies 
| gammy 1 it] 25 20 |Westindiad Pacific Steam,L, L i Lisi MISCELLANEOUS. aan | 2 oe 
20,00}. 9/ Adelphi ..........| 20) 10/145 of jis tastalelpeh_nepeaipeeapiaetsonnnenbh apes Bystecnsedl peeciccteldiiacaacihiiteatalaageietes mr 
24/45/4/3, Boukof Bolton A" 30| 9 3(3 319,08) 100 Belfast and Coanty Down .. 143 
50-000 — Bauk of Liverpool | uy Fs} i, "! EDINBURGH, GLASGOW, &o. | 2 z | — |Gloang y° ety 10 Belfast & N. Counties Ord... ia 
$de 27) Ancs. orks. ..) 20; 2 m2 : tices. fo: j 
304°00) 2u/ Liverpool Union. .!10u) 20/525 a RAILWAYs. ot zoe 150 aa [Dab Wick aaron Stock 143§ 
090) 244 Manches. & Sranky 1) ae 833 -——— be *\* |Amer. Mort. of Scotland, cd 400117 100 E southern & Western Ori yan 
Tob bol 0X an. & Liver 3. 0 474 EE sunb-cuens5ses< don 3 n Consols j Wag 
60,000) 15/ |Nth. & Sth, Wales, wo 1031" ¢| Autho- | 4 \Closng 4\ 4 | Arizona Vopper, Limited ::! uo 3 |#70000;100; Midland Gt. ad 
60,000} 3/ OldhamJnt.-Stock| Zo) 3! 74 7g) Tised | Name. | Prices} 19 | 8 |Arniston Coal, Limited...) 25 5 0 BANKS ____— 
reed i4/ Parr'’s & Alliance. iLuv, 20 76% ¢ Tasue. | - foots Company, Limited. ; 34) ">" , ,4 4 as 
2, a — ——-— | oe Ss 
eis eke eek ieee | ‘ ae 920.1821 100 (Great Norv aot scotlyuu, i 13 Spo bp p uuinited ee ae 3 Meme. | 3/3 ak 
23 4 36 00) 4 burn O te = Be 
Manphes-cpallordl Se 8 fate: 2,005,3831|100\Highlaud ............1U52¢) 1] 1 \Gaysel Gold Ratracting, Lac) & ey Joa aie et 
(INSURANCB.) rT 6! 6 |Color.Mort.& Llnv., Limited 4 0 @ | x | se 3, 
#2,009) 4/ \Boilerlns.& 8, Pwr. 21. g BANKS ane INSURANCE, lv | 7 |Dalmeney Oil, Limited . 4 08 2.760 231 ‘116/ | Bank otTrlnd 100 10 
&l, st} /6 Equitable Fire....) 6 1 23 29 | ——— aon ——_ | 10 } 10 [Distillers Company, Limd./1s 13 1v0,000| z; |Ilibernian, b "| 5 
2: 1/ \Lauc.& York. Accd. s| te 2} a ae a . - 6{ 1 | Kdinbg. Amer. Land Mort. 150,000 | ‘National ... 2 
100,00) 0 2/ |Manchester Fire.,| 2u, 2 | 74 No. of | ge Rigi \ RAMI 505554 seen een sar -| 0146 30,000, 1!/ | Royal Bokg. L! 60 . we 
60,000, 2/ | Reliance Marine ..| 10 2 zi i Shares. =~ Name, = 1 | & = | 100 (100 | Edinb. Water 6 % Annuities) 03100) — 48)'999' 6/ | Ulster Bk: L.! at Sh) 
6(,00.) 4/ ‘Sea Insurance....| 10 2 t “AR aZlialom] Ww | 9 | Fife Coal, Limited see edai 2356 90) ——— ~MESCELLANROUS 
6,0} 4/ Uriou Mariue ....) 20 2, Bt 9 ay B tht Suk 100 Ceeen Corp. 34 % Stock) <a 
mena ok a Raced ee | pull ANKS.) 1v14 (tree Of stps.) ../109 10.0 es | une {Closug 
—— einen £1 %67,000 12 Buk. of Scocind 150 1 100/334 © (| 100 |100 | Glasgow Gas, 9 % Anuuities 300 0 ¥ 3 | = ! a \Prices. 
MISCELLANEOUS. £1250,000' 16 | British Lineu Co ot ayeises 2 C} 60 | 46 |Glasgow Royal Exchange.. al 1u 0 a oe | ant 
BS | RRR AB GSR Raa ae 6 ams in [Ging Water ti Annliag Bt ive |) aa | 
- v arvelia Lro e itea| = | 10} 
= 3 Name. 'Closng’ 60 WW) 16 Com of Sctind L 100) Sots 03) 6; 3) Mis. Land & Live Stock, | . 100 | 100 ‘City of Dablin ream ry 
wm | Ow | Prices £5090000, 15 | Nat.of Sctiud L - 10u'342 vu Limited.. (0 80 6u 50 | Dublin & LvrpLSvwam.. pee 
ee 100,000 6} Ntnofsctind L | 4| 7i0¢) &! 1/Mort. of South “Australia, 10 | ue | Dunville & Co., a ee 
= ae Brewery, Limd.| & 4 nae, = ee isk ‘100! - oe il ¢ es, poves Anat aman , 0 80 10 | a ioe lt | 
, iC. Cammel) & Co. .. ... . {i038 7s } wa.&Couu | 35 >We . Bn. Can. luvestinment OW (Grab t saege 
bt jlov |Chester United ‘Gas " oA: isp as 100,000) 11 |Unionofsciid.L,) 60. wizt 12 6 SNE i oe sawn ences — 7 00 ac A , 73) M Kenzie & Sons .- vs 4 
Stk 100 [Leeds & Liverpoul Canal | 9 (LNSURANCR.) . 10| 2/N of Scotiand Can. Mort., 25 : Natioual Ae vse lw 
20) 20 Liverpooi Exchange ....../ 252 6}] 21,500) 12/ ‘Caldouian, Fire! SAE ovsess cocsane tne '2130) w Patciowc a 
ork: 1vu Cin poled Gas A Veen eas sanes ine —_— Liss! | 25 ma 27 . ( Stk 100 a iasiond & Aus. Land,: | 6: |Teiopouev,» =. ea <_ 
ndon anc, 1 2 0} 3g. Life a) “ PORE sini. cen ves on pans.com J k 
% _\Manct cater Com. adi 3 of 2 Ae O 1 y Edinbargt Life A 20/49 10 0 | 2 00 52 | 23 |York st. Bias a 
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poy (Continued from page 752.) at 107s to 112s., 116 bags Bast India wore. in. small lots. 1,499 





TURPENTINE inactive : American, 22s 31; January to April, 23s | bags Central American sold up to 98s 6d ton ins eas n - ss ! 
to 238 14d. _.| . PEPPER is more in demand. 50 tons. Singapore sold, to arrive, 


POSTSCRIPT, Friday Evening. | July-September shipment, 27,4 to 2 15.324, ; 
sucak.—At public sale 8,271 bags crystallised West India | CLOVES —Forther business in Zanzibar cloves at 2}d to a shade 
brought the full rates previously quoted, viz., 14s 6d to lts 6d, | above. 
473 bags syrups, 11s 6d to 13s. 1,474 pockets Natal syrups brought SHELLAC.— No further sales effected. 
10s 6d to 11s 3d. ; | TALLOW.—At auction to-day 1,952 casks Australian rather moré 
COFFEE firm. At auction, 75 barrels Jamaica, included a few fine, than half sold at irregular rates, the better kinds being easier. 








—_— 





OFFICIAL RAILWAY TRAFFIC RETURNS. 


Revenue 20d Half, 1893) Div. per | Recpts for weekeaded Jaue 10.; Traffic | | ¢ ? 







































































1 S| regate Rec’pts thi -year 
\Cent per An; —— ‘per Mile Cost | = pnt ~ vhs ese tal les Qpen 
=" ae $2 (2343, $% | 32. per Week. | this Half Year. in 
| Work- , | 1st; 2nd. Name of Railway. 2 \% = a3 S., — --| per | 2 | Passengers, &c. | Goods, &c. Hal : 
Gross ing Hx-) Fixed | Half) Wale $35| 2331 eF | 733). | mite | 3 | ‘ : I. saiaemannsinie 
{ a. * vo ; oO os = “20D cE 3. -i «@ } ¥ 
Recpta| ponses. ‘Oh res] oie | isan, S88 | $33) 23 | 322 vou am | MNO go | amos | toon | 108 | rsa. | 1808. | 1804 | 1808 
£ & eS te KNGLIsH.* | & & & & £) &) & £ £ & £ £ £ £ | 
144,520/ 82,431, 69,215 mil, | nil. Cambrian ........./ 2399, 2475) 487) 43Ha) 20 | 20 | 20,395) (8 | a7,saol 47,983) 48,406! 44.024) 96,781| 94,352) 237 | $7 
223.3 9! 10%,z14' 95,761) 1 14 | Furness... ......./ 1,600) 6,509 81-9 8,049, 59 | 67 | 49,152) 732) 38,490) 39,910) 247,863) 150,152) 186,353; 190,09.) 139:| 130 
2237,246 1300,308 819,004 2% , 12 | Great Kastern...... 40,754, 35,3 8) 75,142, 74,0383) 65 | 65 42,154) 78 | 862,249) 871,716) 748,616) 748, 3./1,680,865;!,612,947) 11429 1,143} 
21721035 1335,507| 627,230 3 3 Great Northern.... | 34,025, 45,047) 052,372) 7928) 73) 79 | 4y,s00! 114d | 744,61+| 7 11,544, 3,12+,280! 1,070 243,1,872,893, 1,831,787) 994 | 
4582539 2475,2511472,101 4 5} | Grest Western .. . | 75,930) 40,900 Loj,s3u! 164,52 | G8) BT 32,592) 1635 | 2,639,850/1,673,850)2, 26,890} 2, 01,030:3,764,75u,3,074,910] 2,481 | 2,48 
224,920 1363,415 63,029 3h 3 Lancashire & York. 33,95 51,035 53,653, 83,458! 159 | 154 | 96,458) 107 775,516) 766,405 1,158,131) 1,107,588'1,933,64 $1,*73,993} 527 | 627 
$759,315 3 60, 52 1415,851) 5g 5k. & N.-Western .. 89444) 125,45 24050) 2uy,n07! 3) lus | 65,130 270% 1.904.295)1,934,0 92,854,046) 2 797,375)/4,758,341/4,731,477] 1,887 | 1,889 
1309,597 638,644) 403,145) 4g 7s | L., Brighton, &c. .. (45,120) 12,247) 57,307) 49,504) Ag0 | 105 52,653) 16S”) 700,072) 765,010) 276,817 272,051 /i 027,485/1,036 061] 4763} 476 
199,445 '1092,089 483,900) 43° 7g) L. & 8.-Western.... | 49453 19,994 Gdz5) 65,35! To TH | 41,650 192 | 958,810) 951,°83] 470,069) 453,964)1,423,879'1,4 6,652) - 8043) 
768,647) 407,32) 300,519 Me Bi, | L, Chat. & Jdover.. | 22.387) 5,054) 25571 25,855, | 14>) 150 OU3) 16S 430,947) $52,240} 127,.08} 117,347) 563 495} 569,588; 1854) 1804 
133,083) 70,031) 35,115) 2a | Lond., Tilbury, d&e.. | 47251502 49:0) 4,55) dT | 42,301. 110) | 5U,352/ GOADS) Ses6tul —-29LRSI} 8a,942] 54,650, 75] 68 
977,903 659,414 382,583, Dil, ° nil. | Man., Sheffield, &c.. . SG541) 54) DO) Lt 91,592 GS we LBP. fee bce | aa 1,064,235,2,009,10a; 321g) 32 
54,737; 27,19u' 2,205) 5? 63 Maryport & Carlisie | — 600 1,453 2053; Avly, 0.0) 46 21,4to) 162} | 13,687 . 28,000) a 4.777) 41,797 414! 4. 
319,267! 152, 21 145,104 3 24 Metropo itan ...... 1 ee eo | LaSdd 14,525) 238 ASL | 2BG,SEG) 86+ ne a. “so 4 ++ | 329,612) 325,068 Biz! = 354 
200,354 97,810 110,570) nil. | 13 | Met. District ......) +. oo | 8G 5) 7, tbo) tS | GUS | BU4,375, SLY co | oe «+ | «| 159,85.) 180,6 5} - 13} 18 
4114,485 24-3.725 177,201. 44 3 Midland............ 5°22) 125,035 175,855) Los,d22) BSL 12s 78,948 15S” | 1,125,489 1,141,938 2,656,757, 2 575,703 3,777,243,3,717,641) 1,300$! 1,8004 
9916,666 224,153 795.936 4g °° 7 North-Eastern ....) 33,0 5) 97,2 9 155,243 151 4) eS Bi) 4S) AGB) 8 9,45) 837,843/2,174,531 2,038,483 3,014,776 2,076,320) 1,578 | 1,578 
263,415! 132,964' 49,417 63 7 Eonths Londou...... anol aoe , 0 ae 723) Ju | 353,782) 1953 | 139,554) 140,431] 64,008) €1,746! 03,508) 202,.77 in| i 
| acba TT . sta t.—Railway.. | 3,7:5' 91s) 12,08 12,955) 67 67 9g 987! 155 94,4745; 95,867! 22,484) 187,041] ¢ aan oan) - | 
402,901) 202,651; 116,745 4 6 Vanal ......... iS the 1392) hs) nag 1s BSE we | we | 31,263) 33,083! } 390220) 306,851) fig); 419 
101,486, 55,137) v8,672) 7 6 Rhymney .......... -o | 4,00; 4,194), ... | 53 | 27,062) 104) < dag Naot «e 96,460! 93,53) TW! Ty 
1243,408 643,065) 365,787! 2 5t | South-Eastern......) 50,583) 12,791, $3,374) 45,3139 o9 | LO 67,745 124 08,223! 618,408) 271,555} 259,165! 879,783) 874,075}, 428 | (425 
365,525, 197,517, 97,461) 3% SR | SAW VOM occcsccess 2005, LLAUL Ab 295 15,092 42) 105 | T0,NG4 Soy | 59,383) 62,145) 273,840) 261,8.6) 333,222; 322,983) 119 |, 118 
| { ScoTcs,. | ‘ | | \ 
1719033! 827,157' 689,935 4 43 Caledoniant........ 24,855 40,655 65.45% 62,519 BL) 79 | 66,090 126, 4° 2,548, 357,461) 837,385; 705,589 1.239,933 1,183,04: 7944) 7944 
640,524 347,593 227,352) 4 3 Glasgow & 3.-W.t.. (12,42), 1405) 2 074 25,5350 FO 68 44,970) LUG) 181,672, 183,701) 2/2,897| 273,873, 462,569) 459,574) 384) 3479 
198,794) 95,905 85,874, 3 3t | Great N. of S.f ..../ 3:05 9 4,305 7,00), 7,05, A | ud; Ladd) on; 53,5008. vss 84,154 eed 137,330] 134,193), 315$) 3165 
<2 ont oot he nil. Highlands ........ 5,805 is Daa S.B3> 2y Zt +. | oe 07,363! 66,993} 67,045) 55,301) 124, O03) ¢ 2.381) 432 4: 
1715,059 $14,188 768,969) 4 1 | North Britisht 2... 25,745)  3yj4i 6,057, (SAH Go 60, ATMS) 35,8 ee we | ee | ve (285,973 1,192,826) 1,087 4) 1,087 
t i Trisa.* | ' } | ' “ 
61,625 31,017 18,093 63 6)  Be'fastaC. Down. 1,530 i730 BOs AWS Bs gy -. | 193 29 433) 20,015, 13,633: 13,760 43,066, 47,784! 68:|. 68 
133,915, 70,706 38,172) 43 53 > Belfast & N.Caties 2,520 2,457 4,705 4053 2. $5) 19 320, 122, $5.02) 47,475, 59,082) 59,082} 105,044) 102,557; 138 | 13 
137,624 68,500 61,3923 1 Dublin W. & W..... ce . 5842 5B 320 AL 17,333 53 ee an -> | -- | 108,325 103,251; 144) 143 
385,.25 180,770 81,868 6 6 Great Northern.... | 7,239 js Stl 13,45) 27 23 15,475 [432 153,003 156,171) 147,974 143,443 301,980 200,6.3) 487 | 487 
435,°00 221,745 70,554, 5 56$ | Gt. Southern & W.. 9,757 sur 17,75t 16,093 BL ot 15,459 420g 160,676) 160,822! 1:9,805 168,732 349,479 338,554) 675 | 630 
273,401 132,367 78,759 44 5 Mid. Aicent We tera 4.145 Zial Wee URS. eS 13,551) 1054 75,473 84,48 | 142,763 13 wrod 22t.24i 420435) 44d 4nd 


* Frou Jaa. t i ~ from Feb. 1 3 Fro. Marea. 

















7 % r TavTs » ’ Ty ? 
LANGLAAGTE ESTATE AND THE MUNICIPAL CORPORATION | D UNVILLE’'S OLD [IRISH 
GOLD MINING COMPANY (Limited). OF PORT LOUIS, MAURITIUS, | WHISKY is recommended by the Medical 
NOTICE, Notice is hereby given, that a Da&aAWING of | Profession in preference to French Brandy. The 
The DIVIDEND of 12} percent. for the quarter DEBENPURES of the Municipal Corporation of Port | hold the largest stock of Whisky in the World: 
ended 3lst March last is now PAYABLE. Cheques Louis Five per Cent..Loans, unver Acts No. 33 of | Awarded Gold Medal at every Exhibition at which 
for the same have been posted t> registered Share- 1831, No, 1 of 18:3, and No. i6 of 1884-5, will take exhibited, Suppiied in casks and cases for honie 
holders, and holders of Bearer Warrants are requested — place at the Offices of'the National Provincial Bank | use aud exportation. Quotations on application to 
ty ledge Dividend Coupen Ne. 2 with the London = of England (Limired), 112 Bishopsgate street, London, | DUNVILLE and CO. (Limited), Royal Irish Distil- 
Agents, S Princes street, E.C., or with the Banque on Saturday, 50th June, 1394, at nooa. leries, Belfast, or at their London Offices, 4 Reaufort 
Iuternationale de Paris, 3 and 5 Rue St. Georzes, lL. G. ADAM, buildings, Strand, W.O, 
Paris, by whom the same will be paid, if in oruer, Agent-General for the Municipal 
four days after lodgment,—By order, Corporation of Port Louis. 














E. PHILLIPS, No. 112 Bishopzcrate treet. Landon, | FO R s AL E. : 
J S< cretary to ihe wondon Agents, — . ; 
[Ake pisrricr: — ro ter THOMAS & DAVEY, | The Investor's Monthly Manual, 
FURNISHED, a HOUSE, with unusually pretty Coal Merchants & Chartering Agents, 1868-83. 
garden and charming views; close to one of the 


Ralics. Sennia= beet 8 dittine, @ Bedecems. Bath EXPORTERS OF BEST CARDIFF STEAM COALS. Sixteen Volumes in Superior Bindings. Excellent 
. 74 . g,t , ‘ i x . ' 
room, with hot and coid supply.—W., ECONOMIST BUTE DOCKS, CARDIFF. condition. 

Office, 340, Strand, London, W.C. Telegraphic Address: ‘*‘ ARGO, CARDIFF. W.,51 Allerton road, Lordship Park, N. 














THE INVESTOR'S MONTHLY MANUAL 


Price One Shilling; Post Free, 1s 1}d. June and December numbers, 1s 6d each; Post 





Free, ls 9d. Annual Subscription for the United Kingdom, Post Free, 14s 9d. 





SPECIAL NOTICE. 


The June Number of The Investor's Monthly Manual will give, in addition to the usual information, the Highest and 
Lowest Prices of all Stocks and Shares for the Four Years, 1890, 1891, 1892, and 1893, the Latest Quotations for June 
1894 (so as to indicate the Exact Movement during tke Half-Year), a Tabulated Chronicle of the Half-Year'’s events, the 
Names of the Markets where each Security is chiefly dealt in, besides Memoranda relating to the Financial Position 
of Foreign and Colonial Governments, to Railways, &c. &c. In addition, there will be furnished the Addresses of the 
various Companies, with the Names of their Chairmen | and Secretaries, or Managers. 





TO ADVERTISERS. 


The Investor's . is publi at the end of every month, and is by far the MOST COMPLETE PERIODICAL 
BOOED Gee An iollines cmeweel the United Kingdom in every description of Stocks and Shares, &., &c. 


It has, in consequence, attained a circulation which places it in an UNRIVALLED POSITION as a medium for j 
vertisements appealing to the moneyed and investing classes. 


R 





OFFICE-320 STRAND, LONDON, W.c. . teint B 
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({HICAGO, MILWAUKEE, 


AND 
ST PAUL RAILWAY CO. 


ISSUE OF ¢2.000,.000 4 PER CENT. GENERAL 
MORTGAGE GOLD BONDS. 


Principal and interest payable in New York in United 
States Gold Coin. 


Interest payable half-yearly, ist January and Ist July. 
Principal payable Ist May, 1989. 


Messrs SPEYER BROTHERS offer for Sale the 
above Bonds. 


The price of istue is 92 per cent., equal to £184 per 
Bond of $!,000. 


Payable as follows :— 


10 per cent., or 20 per bond, on allotment. 
82 me 164 * on July 5th, 1894. 
92 - » 184 per bond of $1,000. 
against which payment definitive bonds will be 
delivered, bearing ioterest from July 1st, 1894. 

These bonds are secured by the same mortgage, and 
similar in every respect, to those now officially quoted 
in London and New York. 

The subscription will be opened simultaneously in 
New York. 

The bonds are of $1,000 each to bearer, but for the 


ne bonds at the office of the company in New 
ork. 

Full particulars of the financial position of the 
Chicago, Milwaukee and St. Paul Railway Company, 
and of the character of the property, the mortgage of 
which forms the security of these Bonds, will be found 
in the following letter from Frank S. Bond, Esa., 


Vice-P,esident of the Company, bearing date June 
14th, 1594, 


The Chicago, Milwaukee, and St, Paul Railway 
Company had in actual operation on June 30th, 1893, 
altogether 5,724 miles of main track, with about 92 
miles of second track, and 1,223 miles of side tracks, 


Since that date the Company has acquired the pro- 
perty of the Milwaukee and Northern Railroad Com- 
pany, consisting of 426 miles of road located in Wis- 
consin and Michigan, with its equipment and other 
property appurtenant thereto,and its earnings are now 
included with the Chicago, Milwaukee, and St. Paul 
Company’s earnings. This makes the length of road 
now owned and operated 6,150 miles. The Mortgage 
Debt of the Milwaukee and Northern Railroad Com- 
pany is $7,247,000 of Six per Cent. Bonds. 


The present issue of $2,000,000 General Mortgage 
4 per Cent Gold Bonds forms part of an authorised 
issue cf $150.000,000 secured by a General Mortgage, 
dated May Ist. 1889, to the United States Trust Com- 
pany of New York, covering the entire railway pro- 


St. Paul Railway, therein described, subject to the 
prior liens of the several mortgages amounting, on 
June 30th, 1893, to $111,675,500, 

At that date there were outstanding $19,130,000 4 
per cent General Mortgage Bonds, inclusive of the 
above-mentioned ¥2,000,000. $6,600,000 of these 
Bonds were issued to pay for 177°82 miles of different 
branches not covered by any other Mortgage, as well 
as fcr taking up $2,500,000 First Mortgage Bonds of 
the Chicago, Evanston, and Lake Superior Railway 
Company, which were cancelled; consequently, the 
General Mortgage Bonds are the only lien on these 
properties. 

In addition to the first issue of $6,000,006, $10,212,000 
have been issued for additions and improvement:, 
and $2,918,000 for Prior Lien Bonds, paid and can- 
celled. $4,363,000, additional of the underlying Bonds, 
have been exchanged for Preferred Shares, strengthen- 
ing the lien of the General Mortgage to that extent. 

Of the remaining $130,870,00) General Mortgage 
Bonds a sufficient amount is, by the terms of the 
Mortgage, reserved for retiring, dol.ar for dollar, the 


perty and franchises of the Chicago, Milwaukee, and | London, The operation for the Sinking Fund has been 


THE ECONOMIST. 


The Capital Stock of the Company on June 30th, 
1893, was :— $ 


45,927,261°00 
25. 767,900°00 


In Common Shares .. .........+0+ 
In Preferred Shares 


ID ea icensscpinscionniive bos 71,795,161°00 
The Dividends paid by the Company during the 





past three years were as follows :— 
Per Cent. 
1891-92—On Preferred Stock .........-+. 7 
1892-93 —On Common Stock.............. 4 
On Preferred Stock ...... ccna 7 
1893-94—On t'ommon Scock..........++ a 
On Preferred Stock .........+ ye 


The Subscription List in London will open on Wed- 
nesday, June 20th, 1894, and be closed the same even- 
ing for London and the following day for the 


' Country. 


Applications must be madé on the accompanying 
form. 

In default of payment of the balance due 01 July 
5th, the amount paid on allotment will be subject to 
forf-iture. 

The allotment of the loan will be made as early as 
possible after the subscrivtion is closed. : 

Copy of the Mortgage Deed can be inspected by in- 
tending subscribers at the office of Messrs Freshfields 


convenience of investors, they may be converted into and Williams, 5 Bank buildings, E.C. 


7 Lothbury, London, E.C., 
June L5th, 1:94. 
CHICAGO, MILWAUKEE AND ST. PAUL 
RAILWAY CO. 
Issue of $2,000,000 4 per cent. General Mortgage Gold 
Bonds 
To Messrs Speyer Brothers. 


y 
seeee 


sees eeeee- FeQuest that you will allot... .....$........ of 
the Four per Cent. Chicago, Milwaukee and St. Paul 
Railway Company General Mortgage Gold Bonds due 
1989, ia accordance with the Prospectus issued by 
you, dated June ‘5th, 1894, and............ engage to 
accept the said Bonds or any less number you may 
REIS ss ccsecsnss ,and to make the payments thereon in 
accordance with the Prospectus. 
een 
PROMRE BF BOE vee stn seseesorvnens 
Address in full. ........... . 
BN caxkicnsden-Suscserteeseeetee ee nasine 
y Yr v1 
(jHILIAN GOVERNMENT = 44 
PER CENT. LOAN OF tS85. 
Notice is hereby given, that the COUPONS due Ist 
July, 1894, on the Bonds of the above Loan will be 


PAID on and after Monday, the 2nd proximo, at the 
Office of the Lity Bank (Limited), Threadneedle street, 





on this occasion by a purchase of Bonds in the open 
market to the extent of £3,6 0, the contract for the 
Loan providing for a purchase instead of a drawing 
when the price is below par. Coupons must be left 
three clear days for examination. 





v \4 al ‘ 7 . 
(jHILIAN INTERNATIONAL 6 
PER CENT. LOAN OF 1892. 

Notice is hereby given, that the COUPONS due in 
London, July Ist, 1894, on the Bonds of the above 
Loan, and.also the Bonds, amounting to £760, drawn 
in Santiago on March 13th last, will be PAID on and 
after Monday, the 2nd proximo, at the Office of the 
City Bank (Limited), Threadneedle street, London. 


Coupons and Bonds must be left tnree clear days for 
examination. 


(jHILIAN GOVERNMENT = 43 
PER CENT. LOAN OF 1893 
Notice is hereby given, that the COUPONS due 


existing funded indebtedness of the Company, and j July Ist, 1894, on the Boncs of the above Loan will be 


the ba'ance may be applied for other uses as set 
forth in the Mortgage, to wit, for premium in retiring 
or refunding convertible and other Prior Bonds, 
bearing a higher rate of interest than 4 per cent., and 
for the cost of extensions and branches and addi- 
tional second and side tracks, real estate, bridges, 
rolling stock, equipment, Xc. 

It isagreed in the Mortgage that the Prior Lien 
Bonds cannot be extended, but will ba paid off at 
maturity. 

Ali new roads which may be built with the proceeds 
of the General Mortgage Bonds will com: immediately 
under the lien of the present General Mortgage. 


The Net Income, after deducting taxes — 


For the year ending June 30th, 1891, was 9,556,149 15 
” ” ” »» 1892, ,, 11,703.357.45 
” ” ” oo: CURB. ow 1 1,699,0386.80 


The total Funded Debt of the Com- 
pany (including assumed obligations and 
guarantees) on June 30th, 1803, was 
130,805,500, and the annual interest 
charge on the total outstanding Bonds 
(exclusive of the above - mentioned 
$7,247,000 Milwaukee and Northern 
Railway Company’s Bonds), inclading 
the present issue of $2,000,000 General 
Mortgage Bonds was ......... ..0...0++0 7,085,215°71 


The earnings of the Company for the first nine 
months of the current fiscal year, including the 
earnings of the Milwaukee and Northern property, 
compared with last year, were as follows :-- 


| ag93. | 1808. 


Decrease. 

















| 8 3 $ 
Groes earoin.& 27,348,244°61/24 127,06 91! 2 921,183°70 
Expenses, 1n-| 
cluding taxes|17,981,643°11) !5,608,800°61| 2,372,842°50 








me 


| 
Net earnings! 9,368,691°50! 8,318,260°30! —548.341-20 


The falling off in earnings is due to the geueral 
business depression. 





PAID on and after Monday, the 2nd proximo, at the 
Office of the City Bank (Lim ted), Toreadneedle 


st:eet, London. Coupons must be left three clear days 
for examination. 


{ FIVE PER CENT. GREEK LOAN 
OF 1390 (PIRAZXUS LARISSA RAILWAY). 
COUPONS DUE l5tn JUNF, 1894. 
Referring to the advertisemeat of the Greek Lega- 
tion notifying the payment of 30 per cent. of the 
Coupons of the above Loan, the Council of Foreign 
Bordholders give notice that they are prepared to 
register the names of Holders, with a view to the 
assertion of their claims to the 70 per cent. remaining 
unpaid. On surrender of the coupons for payment 
of the 30 per cent. in cash, Holders can at the same 
time obtain from the Agents tickets, which must be 
loiged at the Council House, 17 Moorgate street, 
K.C., within 14 days of the date of issue, for the pur- 
pose of registration. In view of the negotiations now 
proceeding at Athens for the settlement of the Greek 
Debt, the Council do not at present propose to issue 
Certificates for the 70 per cent. unpaid, but in case it 
should be found desirab!e to do so hereafter, the 
Council will issve such Certificates to the depositors 
of tickets who desire it, on the same terms and condi- 
tions as in the case of those issued ia respect of the 
70 percent. unpaid on the Ist April, 1894, Coupons 
on the Greek Rentes. No charge will be made for 
Registration, and due notice will be given to Depo- 
sitors of Tickets in case Uertificates are issued. 
C. O'LEARY, Secretary. 





17 Moorgate street, E.C,, 
Juue 12th, 1894, 


AY STATE OF NEW JERSEY 
<BOSTON UNITED GAS) FIVE PER CENT. 
SINKING FUND BONDS, 

Messrs Brown, Shipley, and Co. have received 
instructions to PAY the Coupons due Ist July, 1894, 
on the above Bonds, and such Coupons my therefore 
be deposited with them in the usual mauner for pay- 
ment on that date. 

Founders’ court, Lothbury, E.C., June 15th, 1894. 


ee  eemenennamameat 













{June 16, 1894, 


sae al a a aa 


WEDISH GOVERNMENT 


see PER CENT. CONVERSION LOAN oF 


ISSUE OF £930,010 OR 25,000.000 
Divided into — of £19 16s, £49 10a. 20 ei98, 

£4195 and £ art of a Loa 20), 

: 50,000,000 francs) ” n of S1IMAN 
anctioned by His Majesty the King of 
Norway the lst June, 1894, Sweden ond 

Messrs C. J. HAMBRO and SON in London and 
the CREDIT LYONNAIS in London and Paris ate 
authorised by the Riksgildskontor, Stockholm 
(Pubtic Debt Office of Sweden) to announce that the 
outstandin Bovds of the Swedish Four per Cent, 
Loan of 1878 will on the 28th February, 1893, be 
drawn for repayment on the 15th June, 1895 from 
which date they will cease to bear interest. 

Messrs C. J. Hambroand Son and the Credit Lyonnais 
in London offer holders of the Four per Cent. Swedish 
Loan of 1878 Conversion into Bonds of the above Loan 
on the following terms :— 

Bonds of the 1873 Loan lodged for conversion must 
have all coupons maturing after the 15th June, 1894 
attached, and will be exchanged for Scrip of the 
present Loan, bearing interest from the 15th June on 
the basis of £99 New Stock anda cash bonus of £10 
for each £100 Old Stock ; fractions of £100 will be 
exchanged on the same basis. 

Bonds will likewise be received for conversion by 
the Credit Lyonnais in Paris ; also in Stockholm and 
Copenhagen. 

The Bonds, as well as the interest thereon, are 
payable at the offices of Messrs C. J. Hambro and 
Sons and the Credit Lyonnais in London and Paris; 
also in Hawburg, Stockholm, and Copenhagen. The 
Bonds will carry interest from the 15th October, the 
first couvon being payable 15th April, 1895. The 
Scrip will be furvished with a Coupon for interest 
from the 15th June to the i5th October. 

Scrip Certificates will be issued in due course. 

The Loan will be redeemed not later than 1950 by 
purchases so long as these can be effected under par; 
when the price is at or over par Bonds will be drawn 
and paid off at par, the Government reserving to 
itself the r'ght at all times to pay off the balance of 
the Loan outstanding, on giving six months’ notice. 

Couponsand drawn Bonds not presented within 
two years will be payable only ia Stockholm, orif not 
presented within fifteen years from the time they 
become payable, will be forfeited. 

Applications for conversion are to be made to Messrs 
C. J. Hambro and Son on the annexed form, not later 
than the 20th instant. 

70 Old Broad street, 13th June, 1894. 
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WILL ESDEN PAPER AND CAN- 
VAS WORKS, WILLESDEN JUNCTION, N.W. 

Offers are invited for the purchase by Private 
Contract of the above, together with the Business, 
Machinery, Plant, Stock, Patents, Patent Rights, 
Traie M.rk and Property connected therewith, as 
going Concern.—Full particulars and orders to view 
may be obtained on application to Mr A. E. Healev, 
at the Works, or of Messrs Burn and Berridge, 11 Old 
Broa street, London, E.C., Solicitors. 











AUSTRALIA, NEW ZEALAND, TASMANIA 
ORIENT LINE ROYAL MAIL 
STEAMERS. 


Leave LONDON EVERY ALTERNATE FRIDAY, 
for the abcve Colonies, calling at PLYMOOTEH, 
GIBRALTAR, NAPLES, vor” and COLOMBO, 

F. GREEN U0. 
ManacErs | ANDERSON, ANDERSON, & CO. 
Head Offices: FENCHURCH AVENUE, LONDON. 

For passage apply to the latter firm, at5 Fenchurch 
avenue, E.C., or to the Branch Office, 16 Cockspurt 
street, Charing Cress, S.W. a a 
P AND 0. MAIL SITEAMERS 

e 
FROM LONDON TO 
BOMBAY, GIBRALTAR, MALTA, 


BRINDISI, EGYPT, ADEN.and > Every Week. 
MADRAS via BOMBAY. 
CALCUTTA, COLOMBO, CHINA, 


ve 
STRAITS, JAPAN. AUSTRALIA, | gortaight. 
NEW ZEALAND, and TASMANIA. J 
CHEAP ot egg nye om y's Offices 
For particulars apply at the Compan 
122 Leatienhall street, EO. and 25 Cockspur street, 
London, 8S.W 


—_———ee 


ROUND THE WORLD 


IN COMFORT, | 
100 Days, for 100 Guineas. 


th- 
Per R.M&. “MIOWERA,” 4,500 H.P., from Sou 
ampton, 27th August, calling at and bookin; Ls 
gers for Gibraltar, Naples, Port Said, a snoltlt 
Fremantle, Melbourne, sydney, Fiji, 
connecting at Vancouver with the Canadian cane 
Railway Company for all points in America. 
via Niagara, Montrea!, Boston and New 5 
over privileges. All State-rooms on PP 
Reduced Second Class Fares to all ports of © 1 Ape 
to ThomasCook & om, or cone Om - Hy 30 
way Company, 67 King William 8 » BCs 
Gocnpar aan Charing cross; orto the Managing 


Owner, James Huddart, 22 Billiter street, E.C. 


WEST AUSTRALIA 


(Fremantle for Goldfields), 
MELBOURNF, SYDNEY, NEW ZEALAND, Pe 
R.M.S, * MIOWERA,” specially re we 
See above “ Round the World” Adv 


